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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 


This issue, though registered, is not approved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$45,000,000 
Illinois Bell Telephone Company 


First and Refunding Mortgage 312.% Bonds, Series B 


Dated October 1, 1936 Due October 1, 1970 
Interest payable April 1 and October 1 in Chicago or in New York City 





THE FIRST NATIONAL BANK OF CHICAGO, Trustee 





Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Registered Bonds in denominations of $1,000, $5,000 and $10,000. 
Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





Redeemable, at the option of the Company, in whole or in part, upon 60 days’ notice, on any interest payment date at the follow- 
ing prices with accrued interest: to and including October 1, 1945, at 1071%4%; thereafter to and including October 1, 1950, 
at 105%; thereafter to and including October 1, 1960, at 102\4%; thereafter to and including April 1, 1966, at 101%; 
and thereafter at 100%. 





Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks in the State of New York. 





The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Bonds. 


THE COMPANY §Iilinois Bell Telephone Company, over 99% of the stock of which is owned by the American Telephone 
and Telegraph Company, is one of the associated telephone companies oy ay the Bell System. The 
Company, incorporated in Illinois on January 14, 1881, is engaged in the telephone business in the State of Illinois (except 
a portion adjacent to St. Louis) and in two counties in the northwestern part of the State of Indiana. The Company’s 
properties consist principally of telephone instruments and facilities for their inter-connection, the latter consisting 
chiefly of central sites switching equipment and connecting lines. The business of the Company is subject to regulation, 
within their respective jurisdictions, by the Federal Communications Commission, the Illinois Commerce Commission, 
and the Public Service Commission of Indiana. 
Outstanding as 
CAPITALIZATION of June 30, 1935 
First and Refunding Mortgage Five Per Cent. Gold Bonds, Series A, due June I, 1956 
($50,000,000 of this series authorized)._____.- ~~ ee ee ee ee eee ee eee eee ee $48,726,200.00 
Notes Sold to Trustee of Pension Fund (4% Demand Notes). ________- ~~~ eee eee 7,201,145.28 
Common Stock (1,500,000 shares, par value $100 per share, authorized and outstanding).... 150,000,000.00 


PURPOSE The net proceeds to the Company from the contemplated sale of the $45,000,000 Series B Bonds, after 
OF ISSUE deducting the estimated expenses of the Company in connection with such sale, are expected to approxi- 

mate $44,967,000, and are to be applied, together with funds to be obtained from the Company’s current 
cash and temporary cash investments, to the retirement of the Series A Bonds which the Company is calling for redemption 
on December 1, 1935, at 105% and accrued interest. 


EARNINGS The Income Statements in the oe Prospectus (which must be read in conjunction with the notes 

thereon and appended thereto) show the following as the Company’s Operating Revenues, Total Income 
(the amount available for Fixed Charges), Fixed Charges (all interest charges and amortization of discount on funded 
debt), and Net Income, during the three and one-half years ended June 30, 1935: 




















Years Ended Operating Total Fixed Net 

December 31 Revenues Income Charges Income 
1932 $78,851,678.50 $13,318,453.55 $3,193,432.40 $10,125,021.15 
1933 72,204,380.58 13,419,083.75 3,011,025.06 10,408,058.69 
1934* §8,337,011.38* 14,877,896.59* 7,619,395.32* 7,258,501.27* 
1935+ 37,170,807.34 5§,906,587.14 1,572,823.16 4,333,763.98 


tSiz Months ended June 30. 

*The 1934 figures reflect substantial adjustments in the accounts, made after the decision in the Chicago Rate Case, and described in 
notes appended to the Income Statements appearing in the Offering Prospectus. The 1934 figures must not be used for comparative 
or other purposes without giving consideration to the notes so appended. 


SERIES B The Series B Bonds, in the opinion of counsel for the Company, will be secured by a lien on substantially 
BONDS all of the physical property owned by the Company in the State of Illinois and appertaining to or useful 

in the transaction of its businessin that State. Upon the redemption of the Series A Bonds, the Series B 
Bonds will constitute the only then existing indebtedness secured by lien on such property, other than taxes and assessments. 


; Series B Bonds are limited to the amount of $45,000,000 now authorized. The Mortgage, however, permits the 
issuance of additional bonds of other series, which would rank pari passu with the Series B Bonds. 


The Mortgage permits the Company, in certain instances, to dispose of property covered by the Mortgage without 
a release from or notice to the Trustee, and also provides for releases and substitutions of such property. No notice is 
required to be given to bondholders in connection with any such disposal, release or substitution. 


There is to be paid toa trustee to be used as a sinking fund in purchasing Series B Bonds, but only if obtainable at 
not exceeding their principal amount and accrued interest, the sum of $250,000, on April 1, 1936, and semi-annually there- 
after; provided, however, that any unexpended balance in the fund on any semi-annual payment date is to be credited on 
account of the payment due on that date. 


UNDERWRITING Subject to certain terms and conditions, certain underwriters named in the Offering Prospectus have 
severally agreed to purchase an aggregate of $43,700,000 of these Bonds from the Company at 100\%%, 
or a total of $43,918,500, plus accrued interest. Such Bonds are to be offered to the public at 102\4%, ora total of $44,792,- 
0, plus accrued interest. The underwriting discounts are 2% or a total of $874,000. It is expected that delivery of such 
Bonds to the underwriters, and payment therefor, is to be made on or about October 22,1935. Thereis no firm commitment 
for the remaining $1,300,000 of Bonds, but the Company expects to sell such Bonds on or before December 1, 1935, without 
underwriting discounts or commissions, to the Trustee of Pension Funds established by the Company and by other com- 
panies of the Bell System, at 100\4%, or a total of $1,306,500, plus accrued interest. 





Price 1021,% and Accrued Interest 





The Underwriters have agreed to purchase $43,700,000 of these Bonds when, as and if issued, and subiect to the approval of Messrs. Davis 
Polk Wardwell Gardiner & Reed, counsel for the Underwriters, and Messrs. Cutting, Moore & Sidley, counsel for the Company. It is expected 
og mene. apo ny un temporary form will be made at the office of J. P. Morgan & Co. on or about October 22, 1935, against payment therefor 
in New York funds. 





Further information, in particular financial statements, is contained in the Registration Statement on file 
with the Commission, and in the Offering Prospectus which must be furnished to each purchaser 
and is obtainable from the undersigned. 


MORGAN STANLEY & CO. 


Incorporated 


KUHN, LOEB & CO. KIDDER, PEABODY & CoO. 
LEE HIGGINSON CORPORATION THE FIRST BOSTON CORPORATION 
BROWN HARRIMAN & CO. EDWARD B. SMITH & CO. 


Incorporated 


Dated October 16, 1936. 





























The Financial Situation 


HE war menace in Europe, after apparently abat- 
ing somewhat during the early part of the week, 

has again become real—perhaps more real than at 
any previous time. France evidently is hesitant about 
positive action of a drastic sort against Italy, but 
there is no indication of any relenting on the part 
of Great Britain. Consequently, there has arisen 
some possibility of less close relations between these 
two leading countries, which may or]may not be 
realized, and which conceivably at least may result 
in some realignment of European Powers. But none 
of this seems in the least to have reduced the danger 


$335,983,846 during the fiscal year ended June 30 
1933, $1,844,416,037 during the following fiscal year, 
and $2,341,847,488 during the year ended June 30 
1935. They show, moreover, that the number of 
persons for whom provision was being made by relief 
agencies in May of this year was something more than 
3,000,000 as compared with less than 2,200,000 in 
the corresponding month last year. While no official 
figures are at hand, there is certainly no reason to 
believe that there has been any important reduction 
in the number of persons being cared for in this way 
since May. 





of the present situation, 
which without doubt must 
be taken seriously until 
events have given warrant 
for another attitude. 

This state of affairs 
abroad, the obvious diffi- 
culties and absurdities into 
which the whole vaunted 
relief program has run, 
the continuing huge defi- 
cit, which incidentally is 
still running well ahead 
of last year, and in 
general the patent lack of 
solidity in the foundations 
for any really healthy re- 
covery of major propor- 
tions, are serving for the 
time being at least to re- 
strain enthusiasms that 
otherwise would be strong 
and growing over the im- 
proved volume of busi- 
ness activity. These fact- 
ors are likewise serving 
the useful purpose of dead- 
ending in part the effect 
of the somewhat over- 
enthusiastic utterances and 
predictions that have for 
some time been frequently 
heard, particularly in cer- 
tain sections of the securi- 
ties markets. It is well, of 
course, that we preserve a 
balanced judgment and ap- 
praise all these factors 
judiciously. 

















Education Wanted 


A clergyman in the State of Georgia, to 
whom the President recently sent a form 
letter asking advice on current problems, has 
made public his reply. It seems to us that he 
has admirably epitomized certain facts con- 
cerning the Administration program. At one 
point he says: 

‘*Those who favor it [recently enacted legis- 
lation], for the most part, are those who 
profit by it. Those who are indifferent are 
so in ratio to their ignorance of what is hap- 
pening. Those who oppose it do so because 
they have been hurt by it, or are cognizant 
of what is going on. 

‘Personally, lam wondering. I am wonder- 
ing about the social security of Whom and 
of What. 

‘I wonder about the social security of any 
or all of us when the Government penalizes 
thrift, ability and industry; and seems to 
place a premium on extravagance; the shift- 
less, the mentally, physically and morally 
unfit.”’ 

The writer of this letter is evidently a keen 
student of human nature. He appears also 
to be “rich in saving common sense.’’ We 
particularly commend his obvious disbelief 
that there can be any real security for any 
of us as long as extravagance and shiftless- 
ness are placed at a premium and industry 
penalized. 

“Tis true’”’ though “pity ’tis, ’tis true’’ also 
that there are a great many in the United 
States who are indifferent to what is happen- 
ing, or possibly even are supporting it, for the 
simple reason that they do not understand 
the nature and the inevitable results of what 
is being done. 

This fact we should like to call especially 
to the attention of our educators and our 
leaders of thought generally. What is most 
vitally needed in this country to-day is an 
educational effort that will effectively inform 
the rank and file of the true significance of 


current governmental programs and activities. 


The individual or the organization that can 
do this piece of needed work thoroughly will 
deserve, and in our opinion will enjoy, the 
gratitude of coming generations. 


























Unexpended balances of 
the various agencies de- 
signed to provide direct or 
indirect relief stood on 
Sept. 23 last, according 
to these figures, at the 
staggering total of $4,328,- 
837,182. The Administra- 
tion, with all its genius in 
profligacy, is obviously 
finding it difficult to dis- 
burse the $4,000,000,000 
fund provided it by the 
last Congress, but there is 
more certainty that it will 
succeed in very substanti- 
ally reducing the unex- 
pended balances now at its 
disposal than there is that 
the number of people 
supported by the Govern- 
ment will be materially 
reduced by the time Con- 
gress is again in session 
next year, and incidentally 
by the time that the bud- 
get for the ensuing fiscal 
year must be prepared. 
The truth of the matter 
is that the gigantic efforts 
of the Administration to 
induce recovery, while pil- 
ing public debt mountain 
high without in any real 
sense stimulating business 
improvement, are accom- 
plishing nothing at all to- 
ward solving the unem- 
ployment problem. 


Relief Costs and Results 


HE attention of thoughtful observers has been 

called to the general budgetary situation and its 
inevitable consequences on several occasions during 
the past week. The daily press on Monday morn- 
ing carried an analysis of public works and relief 
costs which, while presenting no facts not hitherto 
familiar at least in broad outline to those who take 
the trouble to study the complicated accounts issued 
by the Treasury Department and other Government 
offices, still is worthy of special attention. These 
figures compiled by the National Economy League 
show disbursements for relief, work relief, drought 
relief and emergency conservation work to have been 


A Timely Warning 


No wonder therefore that Lewis W. Douglas, 
formerly Director of the Budget, who along with 
Senator Glass deserves to be christened a ‘‘watch-dog 
of the Treasury,’ warned the country in an address in 
Philadelphia on Monday, according to the New York 
“Times,” that “if excessive spending were continued 
the artificial supports would collapse and with them 
Government credit.” Nor is it strange that he 
should have added—serious as the import of his 
words is—that “‘when this happens we will expe- 
rience a bankrupt banking system, for it now holds 
approximately 60% of the Government debt; a 
bankrupt Federal Reserve System, for it now holds 
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almost $2,500,000,000 of Government obligations. 
We will have a great mass of unemployed and no 
Government credit on which they can exist.” It Is 
natural too in these circumstances that the Govern- 
ment bond market should continue to show a lack 
of vigor, although of course apologists for this con- 
dition usually cite the European situation, which 
doubtless has something to do with it. 

At the risk of accusations of being unpatriotic, 
quixotic and all the rest, we venture the opinion that 
the time has come for the banks to call a definite 
halt in this process of continued increase in their 
holdings of Government obligations, whether of long 
or of short term. We are aware, of course, of the 
popular notion that safety lies in technically short 
term but in actually long term obligations of this sort, 
but we find ourselves unable to accept it as valid. This 
constant enlargement of bank deposits through ab- 
sorption of Treasury deficits can but ruin us all 
in the end, the banks included, as Mr. Douglas so 
well asserts. We are likewise well aware of the 
necessity the banks are under to earn a living, but 
let it not be forgotten that this enormous expansion 
of bank portfolios is itself a cause, and a potent one, 
of the abnormal conditions now existing in the money 
markets, since in this way large amounts of “created 
funds” are ultimately placed in the hands of the 
public which then becomes a competitor of the banks 
in the investment markets. The more the current 
situation is studied the clearer it becomes, first, that 
there is no health in it, and, second, that the banks of 
the country, if they could only gain their own right 
to act uniformly and rationally toward the purchase 
of Government obligations, could do more than any 
other existing agency (except the Treasury itself) to 
bring a greater measure of soundness to our financial 
situation. 

Taxes Present and Prospective 

If concrete evidence is desired of what all this is 
already doing to business and of what it inevitably 
must do in the future, such testimony is supplied by 
certain facts made public in the course of the past 
week by the chairman of the board of one of the 
large mail order enterprises. At a hearing before 
one of the many Congressional investigations in 
Washington, Lessing J. Rosenwald testified that while 
the sales of Sears, Roebuck & Co. rose from $350,- 
000,000 in 1930 to an estimated $380,000,000 during 
1935, the taxes to which the company is subjected 
have risen from $4,000,000 to $8,333,000 during the 
same period of time. Here is an increase in taxes 
of well over 100% despite the fact that neither the 
Federal Government nor most of the States and other 
taxing units are paying as they go. When budgets 
are finally brought into balance, as they must be 
sooner or later, to say nothing of repaying debts, 
how is business to survive ? 


The Gold Movement 


HE gold movement to this country, chiefly from 
Europe, seems to be diminishing, or at least 
takings are lighter than they were, forecasting a 
reduction in receipts. Precisely why this should be 
the case at a time when the situation across the 
Atlantic certainly shows no improvement is not al- 
together clear from the facts available. The move- 
ment since early in September has ‘resulted in an 
inflow of gold, including that taken but not yet 
received in this country, which is approaching the 
$400,000,000 mark. Receipt of this large amount 
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of the metal, needless to say, is of no advantage what- 
ever to us, but on the contrary simply adds to the 
danger of a credit situation that is already fraught 
with hazard. With conditions in Europe what they 
are to-day, there is, however, little that can be done 
about the underlying causes of this enormous accumu- 
lation of gold in this country—regardless of anything 
that may have been said during the recent conferences 
of the Secretary of the Treasury with certain French 
financial authorities. 


Federal Reserve Bank Statement 


EW records in the credit resources of the coun- 
try and in the idle funds held by banks have 
been common for many months, but the current 
banking statistics emphasize the position anew. 
The potential danger of the tendency now evident 
has been recognized for a long time in all informed 
quarters and alarm has been expressed publicly of 
late. Indicative of the trend is an increase of no 
less than $190,000,000 during one week in the excess 
reserves of member banks over requirements. The 
credit summary made available by the Board of Gov- 
ernors of the Federal Reserve System reflects an 
official estimate of $2,910,000,000 for such excess 
reserves, as of Wednesday night. This is $90,- 
000,000 more than the previous record attained early 
in September. The mere figures are almost meaning- 
less when they are translated into terms of credit 
expansion potentialities, but despite the inherent 
dangers of the position no steps are being taken 
toward sale of Federal Reserve open market hold- 
ings, increase of reserve requirements, or the lesser 
measures that would counteract credit inflation. 
Gold imports on a huge scale and the deposit of 
gold certificates by the Treasury with the fund in 
Washington occasioned most of the recent advance. 
Treasury expenditures for retirement of uncon- 
verted Liberty bonds on Oct. 15 and for the tremen- 
dous emergency expenditures also contributed to 
the trend. 

Gold certificate holdings of the Federal Reserve 
System increased $172,992,000 in the week covered 
by the latest report, although monetary gold stocks 
advanced only $121,000,000. Certificate deposits 
over and above the gain in the metal merely con- 
stitute one of the periodic adjustments by the 
Treasury, made advisable at this time owing to the 
need for cash to repay unconverted Liberty bonds. 
The gold certificate aggregate was $6,898,648,000 on 
Oct. 16 against $6,725,656,000 on Oct. 9. Cash found 
its way back to Reserve bank vaults, and total re- 
serves moved up to $7,136,014,000 from $6,952,- 
157,000. Reserve deposits of member banks totaled 
$5,534,326,000 on Oct. 16, an increase of $204,- 
519,000 over the figure of $5,529,807,000 for Oct. 9. 
Treasury deposits on general account fell $6,555,000 
to $53,994,000, but foreign banks were able to build 
up their balances by $8,093,000 to $22,919,000, de- 
spite the flight of capital from Europe. Other de- 
posits dropped, and total deposits moved up to 
$5,895,653,000 from $5,703,019,000. Federal Reserve 
notes in actual circulation were $3,504,558,000 on 
Oct. 16, a gain of $5,769,000 over the figure of $3,498,- 
789,000 for Oct. 9. The advance in reserves almost 
equaled the gain of deposit and note liabilities, and 
the reserve ratio thus moved up to 75.9% from 
75.6%. Although idle funds are accumulating rap- 
idly, there is no evidence that business borrowings 
are growing. Discounts by the System actually fell 
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$162,000 to $9,425,000 on Oct. 16. Industrial ad- 
vances totaled $32,477,000, or $244,000 less than a 
week ago. Open market bankers’ bill holdings of 
the Reserve banks receded by $7,000 to $4,679,000, 
while United States Government security holdings 
fell $21,000 to $2,430,188,000. 


The New York Stock Market 


RICE movements were irregular this week on 

the New York stock market, largely because 
European developments again were unsettling. 
Favorable reports of the trade and industrial trends 
in the United States were offset to a large degree 
by fears of European complications resulting from 
the Italo-Ethiopian conflict. The long advance in 
stock quotations in progress this year still was in 
evidence during the early sessions of the week, and 
many new high records for the movement were 
attained. But the reports from Europe became dis- 
tinctly gloomy in the latter half of the week, as to 
possible Anglo-Italian repercussions of the war in 
Africa, and a good deal of precautionary liquidation 
appeared. It was well absorbed, however, and the 
market steadied yesterday. Activity was well sus- 
tained throughout the week, with stock trading on 
the New York Stock Exchange averaging close to 
2,000,000 shares for each of the five full sessions of 
the week. 

War tension was not conspicuous as trading for 
the week started on Monday, and a brisk advance 
took place in most sections of the list. Buying 
orders accumulated over the long week-end, with a 
few specialties in the motor and electrical groups 
in greatest demand. Gains in such stocks were quite 
large, but the general industrial issues also im- 
proved. Utility stocks were somewhat better, while 
railroad issues remained quiet. The session on 
Tuesday was the most active for the week, with the 
tone strong in all departments of the market. Indus- 
trial stocks of all descriptions moved briskly for- 
ward, while lesser advances were scored in utility 
and carrier stocks. Radio Corporation, General 
Motors and Chrysler shares were leaders of the 
movement. The advance was continued during most 
of the trading on Wednesday, but in the final hour 
on that day news from Europe became perturbing 
and the advances of the earlier hours were all but 
canceled in a late reaction. A break in grain prices 
added to the unsettlement. Some of the motor stocks 
were subjected to profit-taking and closed lower 
for the day, but the industrial group as a whole 
showed only modest changes, with gains as numerous 
as losses. Railroad stocks held well, as did the 
utility issues. Concern regarding the European 
situation increased on Thursday, and a modest wave 
of profit-taking sent most of the list into slightly 
lower ground. But there was good underlying de- 
mand, and even small recessions brought fresh 
orders into the market, so that the decline soon was 
arrested. After early unsettlement yesterday, prices 
of industrial issues again started upward, and small 
advances were recorded in many issues. There was 
also good demand for carrier and utility stocks. 

In the listed bond market, trends were quite simi- 
lar to those noted in stocks. United States Govern- 
ment securities advanced impressively early in the 
week, owing to successful conclusion of the immense 
Liberty loan refunding operations. The gains car- 
ried the Treasury issues to best levels in more than a 
month, but the war reports turned the list down- 
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ward again later in the week. High-grade corporate 
bonds were well maintained, and new issues were 
absorbed readily. Speculative bonds were relatively 
quiet, although some favorites advanced rather 
sharply. Italian issues drifted lower in the foreign 
group, but others were not much affected. Com- 
modity movements were uncertain. Grains held 
well until Wednesday, when wheat dropped sharply 
on reports that the Canadian Wheat Board is liqui- 
dating holdings. The trend was upward thereafter. 
Cotton was fairly steady, and other staples did not 
vary greatly. In the foreign exchange markets, 
pressure on European currencies remained in evi- 
dence, but it was less pronounced than for some 
weeks. Large amounts of gold again were engaged 
daily for shipment to the United States, but Eng- 
land remained the source of most of the metal, with 
private hoards and the Exchange Equalization Fund 
both giving up gold. With Parliaments soon to 
assemble in the chief countries of Europe, debate 
on the monetary policies clearly impends and there 
was a little uneasiness on this score. 

On the New York Stock Exchange 185 stocks 
touched new high levels for the year while 15 stocks 
touched new low levels. On the New York Curb 
Exchange 92 stocks touched new high levels and 8 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales on 
Monday (Saturday being Columbus Day and a holi- 
day, the Exchange was closed) were 1,587,990 shares ; 
on Tuesday, 2,573,010 shares; on Wednesday, 
? 243,111 shares; on Thursday, 1,613,357 shares, and 
on Friday, 1,449,800 shares. On the New York Curb 
Exchange the sales last Monday were 290,110 shares ; 
on Tuesday, 384,435 shares; on Wednesday, 355,360 
shares; on Thursday, 321,870 shares, and on Friday 
290,055 shares. 

The stock market this week was subject to specu- 
lative enthusiasm on Monday and Tuesday, when 
stocks registered a general upturn. This advance 
was continued up to the closing hour on Wednesday, 
when reaction made itself felt. On Thursday the 
market was rather selective, with profit-taking pres- 
ent. Yesterday prices were steady and many issues 
closed higher than on Friday a week ago. General 
Electric closed yesterday at 33% against 34% on 
Friday of last week; Consolidated Gas of N. Y. at 
277% against 29%; Columbia Gas & Elec. at 12% 
against 13; Public Service of N. J. at 401% against 
4034; J. I. Case Threshing Machine at 87 against 
8314; International Harvester at 58 against 56%; 
Sears, Roebuck & Co. at 57 against 58; Montgomery 
Ward & Co. at 32 against 33; Woolworth at 581, 
against 61, and American Tel. & Tel. at 140%4 against 
139%. Allied Chemical & Dye closed yesterday at 
17014 against 17014 on Friday of last week; Co- 
lumbian Carbon at 89 against 8714; E. I. du Pont 
de Nemours at 134 against 134; National Cash Reg- 
ister A at 18% against 1814; International Nickel 
at 3054 against 3114; National Dairy Products at 
175% against 17; Texas Gulf Sulphur at 3114 against 
8052; National Biscuit at 31144 against 3014; Conti- 
nental Can at 89 against 8814; Eastman Kodak at 
156144, against 15552; Standard Brands at 1444 
against 13; Westinghouse Elec. & Mfg. at 84 against 
8014; Lorillard at 25 against 25; United States 
Industrial Alcohol at 46144 against 44%; Canada 
Dry at 11 against 954; Schenley Distillers at 48%, 
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against 445, 
against 31. 

The steel stocks are lower as compared with the 
close on Friday one week ago. United States Steel 
closed yesterday at 44%% against 447% on Friday of 
last week; Bethlehem Steel at 3734 against 38; Re- 
public Steel at 1614 against 163g, and Youngstown 
Sheet & Tube at 25 against 2514. In the motor group, 
Auburn Auto closed yesterday at 42 against 3834 on 
Friday of last week ; General Motors at 48% against 
471%; Chrysler at 8014 against 77%, and Hupp Mo- 
tors at 214 against 21%. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 171% against 
1714 on Friday of last week; U. S. Rubber at 1314 
against 1314, and B. F. Goodrich at 814 against 814. 
The railroad shares show continued improvement at 
the close yesterday over that of the previous week. 
Pennsylvania RR. closed yesterday at 2614 against 
2552 on Friday of last week; Atchison Topeka & 
Santa Fe at 465% against 4572; New York Central at 
2134 against 2114; Union Pacific at 931% against 90; 
Southern Pacific at 174% against 1634; Southern 
Railway at 834 against 85%, and Northern Pacific 
at 164% against 1514. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 45 against 445% 
on Friday of last week; Shell Union Oil at 91, 
against 952, and Atlantic Refining at 2214 against 
2134. In the copper group, Anaconda Copper closed 
yesterday at 21%, against 22 on Friday of last week; 
Kennecott Copper at 2514 against 25; American 
Smelting & Refining at 52 against 5134, and Phelps 
Dodge at 24 against 2534. 

Trade and industrial reports remain of a most 
favorable order. Retail sales over the country are 
progressing unusually well, it is indicated, with 
luxury goods coming into increased prominence. 
Steel-making for the week ending to-day was esti- 
mated by the American Iron and Steel Institute at 
00.4% of capacity against 49.7% last week, 48.3% 
one month ago, and 22.8% at this time last year. 
The gain of 0.7 points amounts to 1.4% this week. 
Production of electric power for the week ended 
Oct. 12 was 1,867,127,000 kilowatt hours, the Edison 
Electric Institute reports. This compares with 
1,863,483,000 kilowatt hours in the preceding week 
and with 1,656,864,000 kilowatt hours in the corre- 
sponding period of 1934. Car loadings of revenue 
freight in the week ended Oct. 12 totaled 734,274 cars, 
according to the Association of American Railroads. 
This is a gain of 27,394 cars over the previous week 
and of 97,275 cars over the same week of last year. 

Conspicuous among dividend declarations the 
present week was Swift & Co., the directors of which 
declared a special dividend of 25c. a share in addition 
to a regular quarterly distribution of similar amount 
on the $25 par value common stock. The extra dis- 
bursement is payable Nov. 15 1935 and the regular 
on Jan. 1 19386. This compares with regular quar- 
terly payments of 1214c. a share made from Jan. 1 
1934 to and including Oct. 1 last. A special dividend 
of 25c. was also paid on the aforesaid issue on Feb. 15 
1935. On the other hand, the National Power & 
Light Co. took unfavorable action on the quarterly 
distribution on its no par common stock by reducing 
the dividend from 20c. a share to 15c. a share, pay- 
able Dec. 2. Prior to this reduction, dividends of 
20c. a share were paid in each of the seven preceding 
quarters and 25c. quarterly from June 1 1928 to and 
including Dec. 1 1933. 
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As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 1025¢c. as against 104%¢c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 591¢c. as against 603,c. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 275c. as against 281c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.25c. as against 11.20c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.00c. as against 12.59c. the close on 
Friday of last week. Domestic copper closed yester- 
day unchanged at 914c., the close on Friday of last 
week. 

In London the price of bar silver closed yesterday 
at 29 5/16 pence per ounce as against 293g pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday unchanged at 65%¢c., 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable tranes- 
fers on London closed yesterday at $4.90% as 
against $4.9014 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.59c., 
the same as the close on Friday of last week. 


European Stock Markets 


RREGULAR downward movements of security 
prices occurred this week on stock exchanges in 
all the leading financial centers of Europe. War 
threats and fears remained the immediate factors 
of greatest moment, for European diplomatic waters 
again were muddied by the widespread repercussions 
of the Italo-Ethiopian conflict. The growing belief 
that England might be drawn into warfare with 
Italy tended to keep speculative commitments low, 
and investment activities also diminished. Little 
business was done at London, Paris or Berlin, and 
in all markets slow recessions of quotations were 
the rule. There was no frantic liquidation and there- 
fore no drastic declines. The tendency everywhere 
seemed to be to await developments. In the mean- 
time, capital continued to move from Europe to the 
United States and gold engagements on a heavy 
scale were reported nearly every day. The metallic 
flow, however, was concentrated more and more on 
England, where private hoards were depleted, while 
the British Exchange Equalization Fund made 
francs available and sold gold in Paris which found 
its way to the United States. It is significant that 
the capital flight was not accompanied by any dras- 
tic liquidation of stocks or bonds. The Netherlands 
central bank found it possible on Thursday to an- 
nounce a reduction of its discount rate to 5% from 
6%, notwithstanding recent gold losses. Trade re- 
ports from Europe are colorless for the time being, 
all attention being concentrated on the diplomatic 
news. 

Trading on the London Stock Exchange was ex- 
tremely quiet on Monday, with prices slightly ir- 
regular. Early recessions in British funds were re- 
gained in a late rally, while industrial issues showed 
few changes of any importance. International se- 
curities drifted lower, as there was no interest. The 
situation was unchanged on Tuesday, when opening 
levels again were lower. British funds were in quiet 
demand thereafter and closed virtually unchanged 
for the day, but most industrial stocks remained 
under previous figures. Gold mining stocks also 
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were dull, but better levels appeared in the interna- 
tional section, owing to favorable overnight reports 
from New York. The tone on Wednesday was firm, 
although dealings remained small. British funds 
were well supported and home rail stocks held 
steady, but industrial issues were featureless. Even 
trans-Atlantic issues were neglected. In another 
quiet session on Thursday, British funds moved 
slightly lower, and lower prices also were the rule 
among home rail stocks and industrial issues. Gold 
mining shares were firm, while international securi- 
ties turned irregular. The trend yesterday again 
was adverse, owing to war fears, but movements 
remained small in all sections. 

Prices on the Paris Bourse were fairly steady at 
the start of trading on Monday, but a trend toward 
lower levels soon set in and losses were general at 
the close. Declines were moderate but general, and 
they were attributed chiefly to the gloomy interna- 
tional atmosphere. The tone was better on Tuesday, 
as rumors were circulated that diplomatic efforts 
were being made toward adjustments in the Italo- 
Ethiopian war and its European repercussions. 
Initial uncertainty was overcome and small net 
gains recorded in most securities. Hardly any 
trading was done Wednesday, and the Bourse was 
marked by hesitation throughout that session. Small 
losses were the rule in all departments, with rentes 
off more than French bank and industrial stocks. 
The international situation admitted of little opti- 
mism on Thursday, and levels again sagged at Paris. 
Declines were more pronounced and in a few in- 
stances the losses were sharp. Better sentiment 
regarding the political position prevailed in Paris 
vesterday, and price movements were upward. Gains 
were small as there was no enthusiasm. 

Weakness was the rule on the Berlin Boerse, Mon- 
day, with liquidation of Jewish holdings of stocks 
one reported reason for the decline, although inter- 
national troubles also contributed to the movement. 
Losses of a point or two were common in the more 
speculative issues, and fixed-interest securities also 
receded. Movements on Tuesday were upward, al- 
though not all issues participated in the advance. 
Heavy industrial stocks showed best results and ship- 
ping shares also did well, but other sections held 
close to former levels. The Boerse was completely 
inactive on Wednesday, and prices drifted slowly 
downward. The lack of business prevented any large 
changes and most losses for the day were fractional. 
The session on Thursday again was stagnant, with 
the trend toward lower levels. Movements were 
small, however, as the largest losses amounted only 
to 2 points. Small gains were recorded at Berlin in 
another quiet session yesterday. 


Currency Stabilization 


LTHOUGH there is no present prospect of any 
international agreement on currency stabili- 
zation, interest in this subject remains keen and 
every occasion is sought to obtain official views on 
the positions of the chief trading nations. The holi- 
day tour of Europe made by Secretary of the Treas- 
ury Henry Morgenthau, Jr., afforded an occasion 
of this nature, but no disclosures were made and 
the situation appears to be quite unchanged. Mr. 
Morgenthau concluded kis journey at Paris, where 
he conferred at some length with officials of the 
French Government and the Bank of France. He 
insisted afterwards, according to press reports from 
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the French capital, that there was no official con- 
versation on currency involved, but he reiterated 
the known American position of willingness to dis- 
cuss stabilization at any time. France, of course, 
also desires a currency accord, but it is only a few 
weeks since Chancellor of the Exchequer Neville 
Chamberlain stated publicly that stabilization is 
“unthinkable” from the British viewpoint in the un- 
settled state of affairs in Europe. Some attention 
to the stabilization problem doubtless was paid this 
week by the directors of the Bank for International 
Settlements, who met at Basle for their monthly 
discussions. Dispatches from the Swiss city merely 
indicated, however, that the bankers see little hope 
of early stabilization. The meeting of the directors 
was said to have been entirely routine. 


League Sanctions 


FF ety driving pressure from British represen- 

tatives, implementation of the League of Na- 
tions sanctions proposal has been started and sev- 
eral measures already have been taken against Italy, 
as the official aggressor in the war against Ethiopia. 
The measures so far taken call for cessation of arms 
exports by member States of the League to Italy, 
and a halt in financial advances to that country. 
Since Italy requires no munitions from other coun- 
tries and is unable to obtain loans in any event, 
these sanctions are of little consequence. But ef- 
forts now are being made, again under British per- 
suasion, to block all exports from Italy to member 
States of the League, and if such proposals are 
adopted the matter begins to assume a very serious 
aspect for the Italian Government and people. It 
was questioned everywhere, for a time, whether the 
British intended to insist upon military sanctions 
in addition to economic and financial measures 
against Italy. Observers in Rome appeared to be 
definitely under the impression that Britain would 
call for a blockade of Italian ports and closing of 
the Suez Canal to Italian ships, with the carrying 
out of such measures to be entrusted to the British 
Government. But it is highly improbable that mat- 
ters will be carried to such lengths, since they would 
drag Britain and Italy almost inevitably into con- 
flict. Premier Pierre Laval, of France, declared pub- 
licly last Sunday that military sanctions against 
Italy are not contemplated and never would gain 
the support of France. It was reported from London 
on Thursday that the British Government does not 
intend to push matters to the military sanctions 
stage. 

Although the League machinery apparently is to 
be applied in a manner that Premier Benito Mus- 
solini would not consider an incitement to warfare 
in Europe, intense uneasiness again prevails through- 
out the world regarding the Italo-Ethiopian conflict 
and the possibility that other countries will become 
involved. Some 400,000 tons of British warships re- 
main in the Mediterranean, concentrated around 
Gibraltar and the Suez Canal. Premier Laval, striv- 
ing desperately to act as mediator between England 
and Italy, suggested this week that the British home 
fleet be withdrawn as a gesture of peace, at the same 
time that Italian troops are recalled from Libya, 
where they menace the Egyptian border. But the 
British are reported to have refused curtly to with- 
draw one single ship while any Italian soldiers are 
in Ethiopia. The opinion thus is gaining ground that 
Britain will continue to use the League of Nations 





2482 


as an instrument of its own national policy, in the 
hope that sanctions will have the desired effect of 
forcing an early termination of the campaign against 
Ethiopia. If the desired effect is not attained by 
such means, it is thought, Britain will not hesitate 
to adopt forceful measures in order to prevent an 
Italian victory and the growth of a Power that might 
offer an effective threat to the British Empire line 
of communications through the Mediterranean and 
Red Seas. 

Even the relatively innocuous League measures 
already contain explosive material. On Oct. 11 
“Proposal No. 1” was adopted by the committee on 
co-ordination established by the League Assembly. 
This proposal, based on the American list of muni- 
tions not to be exported to Italy or Ethiopia, sets 
forth six categories of arms, airplanes, gas and ap- 
pliances, but stipulates only that they are not to be 
sent to Italy by the League member States. Ethiopia 
can receive such arms, and the British and French 
Governments took the lead in lifting the embargo 
on arms shipments long since established, so far as 
Ethiopia is concerned. Other nations promptly 
followed the example, and there is now the possi- 
bility that arms shipments to Ethiopia in neutral 
vessels will be seized by Italian warships. In the 
present tense state of European affairs any incident 
of that kind might easily start a general con- 
flagration. 

With a swiftness that the League never before 
manifested, attention next was turned at Geneva 
to “Proposal No. 2,” which calls for financial sanc- 
tions against Italy. The committee approved the 
proposal on Monday. It provides that member States 
shall make no loans or credits available to Italy, di- 
rectly or indirectly. Only funds for debts, insurance, 
church uses and humanitarian ends were exempted 
from the ban, which the nations agreed to try to 
place in full effect by the end of this month. The 
arms and financial proposals, as already indicated, 
are almost meaningless as practical matters, al- 
though their psychological value may be great. Italy 
manufactures ample armaments for her own needs 
and long has been unable to obtain credits in other 
countries. The League committee promptly pro- 
ceeded on Tuesday to examine the possibility of a 
general embargo on imports by member States from 
Italy, and on this matter opinions began to differ. 
Captain Anthony Eden, the able British Minister 
for League Affairs, insisted upon a sweeping em- 
bargo, which naturally would make the Italian posi- 
tion extremely uncomfortable, since Italian imports 
of the raw materials necessary for warfare would 
be hampered and soon made impossible through sim- 
ple lack of the means for payment. The French ob- 
jected and suggested an embargo on “key products” 
only, so that efforts of Premier Laval to mediate in 
the dispute would not be hampered too greatly. 

Some consideration was given at Geneva to a gen- 
eral proposal for banning all exports by member 
States to Italy, but any such project seems destined 
in advance to defeat. The position of the United 
States now has been established, at least until Con- 
gress meets again. The Administration in Washing- 
ton has no authority to ban exports of commodities 
to Italy and this country would be a stumbling block 
to a general refusal to ship commodities to Italy. 
Austria, Hungary and Albania would be free to ship 
despite any action by the League, for they made 
reservations in advance. German withdrawal from 
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the League will be effective next week and Japan 
is not now a member. Press comment in Berlin and 
Tokio suggests that League sanctions would not be 
hampered by Germany and Japan, but the real atti- 
tudes may be entirely different. Indicative is a sud- 
den increase of German coal shipments to Italy, 
while Moscow states that Russia will continue to 
sell wheat to the belligerent. Most of the Latin Amer- 
ican countries have refused to be bound by any pro- 
posal for prohibiting exports of raw materials to 
Italy, and it is fairly plain that British endeavors 
to obtain an embargo on imports by member States 
from Italy is a roundabout attempt to gain the same 
end. Although French agreement was lacking, Cap- 
tain Eden continued his attempt to embargo all ship- 
ments by member States to Italy, and he made public 
on Wednesday the text of a rigorous proposal of 
that nature. It was reported in Paris, Wednesday, 
that the United States probably will be approached 
with a view to gaining American co-operation in any 
economic sanctions, but there is no authority for 
such action here. 

In other respects, European repercussions of the 
Italo-Ethiopian conflict are most ominous. Premier 
Pierre Laval, adopting the traditional British role 
of the “honest broker” in international affairs, pro- 
posed that the British withdraw their home fleet 
from the Mediterranean at the same time that the 
Italian troop concentration in Libya would be re- 
duced. This proposal became known on Wednesday, 
when it was indicated in London that the British 
Government had refused the suggestion flatly. “It 
is like an intermittent fever, this long-drawn-out 
strain between Britain and Italy,” the London cor- 
respondent of the New York “Times” remarked. 
“The fever has gone up and down, but to-night it is 
as bad as at any time since the battle cruisers Hood 
and Renown appeared dramatically at Gibraltar a 
month ago. With neither side willing to vield an 
inch, peace in the Mediterranean remains at the 
mercy of an incident.” Extensive British fleet ma- 
neuvers in the Eastern Mediterranean this week did 
not assuage feelings or anxieties. Nor were matters 
improved in the least by reports that Italian authori- 
ties had dispatched a further 20,000 regulars to Libya 
und stationed them on the border of Egypt. Com- 
plicating the matter still further are indications 
that the British now have demanded a definite state- 
ment from France as to possible use of French ports 
by British warships in the event of an Italian move 
against England. Unless affirmative assurances are 
given, it is reported, Great Britain will discontinue 
her support of France on the Continent. This puts 
an exceedingly difficult choice before the French 
Government. 


The War Theatre Widens 


. yk extension of the war activities took place 
in Ethiopia this week, with actual engagements 


between Italian and Ethiopian troops not especially 


numerous. Italian forces continued their advance 
in the northern part of the African Kingdom, where 
there is reported to be very little opposition as yet. 
The Holy City of Aksum, reported fallen on a number 
of occasions last week, finally came into Italian 
hands last Sunday, some dispatches stating that not 
a single shot was fired. Italian forces thereupon 
started a drive toward the south, where the town of 
Makale is said to be the next objective. Numerous 
Ethiopian troops under the command of Haile Selas- 
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sie Gugsa, a distant relative of the Ethiopian Em- 
peror, deserted their cause on Oct. 11 and joined 
the Italian Eritrean armies together with their com- 
mander. The loss in effectives to Ethiopia thus oc- 
casioned was estimated at 15,000 to 17,000, and since 
Haile Selassie Gugsa was Governor of Makale, the 
Italian advance toward that point probably will be 
accelerated. It is assumed that Italian bribes ac- 
complished the defection, for a number of Somali- 
land chiefs bearing large sums of money were shot 
by the Ethiopians early this week. The easy Italian 
advance in this northern sector is not regarded by 
military experts as particularly significant, since 
Ethiopian resistance is not anticipated until the 
mountain fastnesses on the way from Makale to 
Addis Ababa are reached. 

Another Italian movement northward from 
Italian Somaliland seems now to have started, with 
airplanes clearing the way as they did in the north. 
But the Italian gains in this southern sector of 
the war seems to be somewhat uncertain. The in- 
hospitable and arid waste of Ogaden Province 
through which the Italians began the advance offers 
eround for the guerilla tactics of the Ethiopians, 
and spirited resistance appears to have developed. 
The airplane attacks by the Italians are discon- 
certing to the Ethiopians, equipped, as thev are, 
with arms that are ancient. Gas attacks by the 
Italians against the Ethiopian warriors and the 
murder of women and children are reliably reported 
as a consequence of the air raids. Despite these 
advantages the Italians are said to be progressing 
very slowly, owing mainly to the difficulties of the 
stony terrain. Ethiopians are guarding every water 
hole on this wide front, and fights for the wells are 
probable. Last Tuesday, it appears, the Ethiopians 
took matters into their own hands by organizing an 
extensive raiding party which swept down upon 
Italian Somaliland under the leadership of Colonel 
Siwiank, a Hollander, who participated in the Boer 
war. One group of 4,000 tribesmen was reported 
to have penetrated deeply into Italian Somaliland, 
menacing one flank of the Italian army, while an- 
other force menaced the other flank. The war 
strategy of the Ethiopians in the South undoubtedly 
affords the best evidence so far available of the 
difficulties the Italians will meet if the war con- 
tinues and they attempt to subdue the entire country. 

Activities of the Italians in the conquered terri- 
tory adjoining Eritrea indicate that the plans of 
the Japanese in Manchuria are to be followed for 
consolidation of the gains and incorporation of the 
country into the Italian Empire. Official possession 
was taken last Sunday of the village of Adowa, where 
the Italians were defeated in 1896, and it was inti- 
mated that a buffer State might be set up in that 
area under the nominal control of the Ethiopian 
traitor, Haile Selassie Gugsa. The black natives 
of the territory captured by Italian forces submitted 
without visible protest to the sway of their new 
rulers. But Addis Ababa, capital of the Kingdom, 
was a center of bustling activity and of extensive 
preparations for prolonged warfare. The fall of 
Aksum grieved the Ethiopian rulers, who promptly 
stirred the sentiments of their people by proclaiming 
that a Holy War now is in progress. With the war 
fever thus mounting in Ethiopia, it is evident that 
any Franco-Italian plans for confining the war toa 
limited area in return for British concessions may 
be easily defeated. Reports from Rome, on Monday, 
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stated that Italy might consider cessation of the 
advance in the event of a general agreement by 
England, France and Italy involving an Italian pro- 
tectorate over Ethiopia and outright annexation of a 
relatively small area. One inexplicable aspect of 
the undeclared war is a refusal of the Italian Min- 
ister to Ethiopia, Count Luigi Vinci-Gigliucci, to 
leave the Ethiopian capital, even though he has been 
handed his passports. 


Austrian and Polish Cabinets 


NTERNAL political crises in Austria and Poland 
have resulted in some important Cabinet altera- 
tions in those countries, but the real significance of 
the events is not yet clear. In Austria the power of 
the Fascist group which leans toward Italy was 
enhanced on Thursday when Prince Ernst Ruediger 
von Starhemberg, the Vice-Chancellor, ended his long 
alliance with Major Emil Fey, Minister of the In- 
terior. There were rumors for a while that the 
Heimwehr units commanded by Prince von Star- 
hemberg were marching on Vienna, but the Cabinet 
changes were effected without such interference. 
Chancellor Kurt Schuschnigg will remain in his 
post, but apparently only at the pleasure of the 
Heimwelhr leader, who is virtual dictator of the 
country. Little happens in Austria save at the in- 
stigation of either Italy or Germany, and the Cabinet 
changes doubtless have international importance. 
Poland appears to have taken a step away from 
the influence of the ubiquitous “Colonels group” 
through a Cabinet reorganization which was effected 
last Saturday. Walery Slawek resigned as Pre- 
mier, and his place was taken by Marjan Zyndram 
Koscialkowski, former Minister of the Interior. 
Although a member of the Pilsudski bloc, the new 
Premier is said to have Liberal leanings and a vig- 
orous campaign for revival of Polish trade and in- 
dustries through a lowering of trade and finance 
barriers now is anticipated. Joseph Beck retains 
the post of Foreign Minister, and important changes 
in the conduct of Polish foreign affairs are held 
unlikely. Some of the “Colonels” in various minor 
Cabinet posts were relieved of their portfolios and 
replaced by leaders of a less militaristic bent. 


Memel Election Results 


OUNTING of the ballots cast in the cumbersome 
local Parliamentary election of the small terri- 

tory of Memel, on Sept. 29, was completed last 
Monday, and the results show the anticipated victory 
for the German elements in the former German 
area, Which is now under Lithuanian sovereignty. 
Separate ballots were presented to the voters for 
each of the 29 Deputies, and an enormous number 
of votes thus had to be counted. It appears, how- 
ever, that 68,641 voters went to the polls and elected 
24 Deputies devoted to German interests and five 
Deputies of the Lithuanian party. This is precisely 
the same representation occasioned by the election of 
1932, and nothing is changed. The election, it will 
be recalled, caused apprehensions’ throughout 
Europe, where diplomatic complications are now 
sufficiently portentous, without new additions. 
Great Britain, France and Italy, as the Powers guar- 
anteeing the status of Memel, warned both Lithu- 
ania and Germany to permit the elections to take 
their course without undue interference. Since the 
results so closely approximate those of the preced- 
ing election, there can be little cause for complaint 
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on either side. It is also evident, however, that im- 
provement in the relations between Germany and 
Lithuania is improbable, for no one expects any 
relaxation in the German campaign to regain Memel. 
Significant was a tendency throughout Germany 
to view the Memel election results as a victory for 
the Reich. Since the Saar area was regained early 
this year, Memel has become the rallying cry of 
German nationalists. 


Japan and Eastern Asia 


VIDENCE accumulates day by day that any 
preoccupation of Occidental Powers with a 
European conflict would be considered the signal 
in Tokio for a rapid extension of Japanese influence 
in various parts of Eastern Asia. For a time it was 
thought here and in Europe that Japanese expansion- 
ist aims centered for the time being mainly on 
China, but recent developments suggest that the 
military clique in the Island Empire would not be 
averse to a clash with Russia as well. The Russian 
Soviet Government made it known through its 
official news agency, last Sunday, that clashes 
occurred on the border of Siberia and Manchukuo 
on three occasions last week. What was called a 
major skirmish took place last Saturday, it was 
said, when about 50 Japanese soldiers were alleged 
to have crossed the border and opened fire on Soviet 
border guards. The extreme gravity of this situa- 
tion is revealed by the further statement that sev- 
eral soldiers were killed or wounded on both sides. 
A vigorous protest against this “violation of the 
border” was made by the Moscow Government 
through its emissary at Tokio, and it was suggested 
that a mixed commission be appointed to investigate. 
Japan replied last Monday by proposing the appoint- 
ment of a commission to delineate the border be- 
tween Russian and Manchukuoan territory. There 
has not, heretofore, been much doubt as to the border, 
and it is suggested in some quarters that the Japa- 
nese Government desires, by this means, to obtain 
de facto recognition of Manchukuo by Russia. What- 
ever the Japanese aims may be, it is obvious that 
incursions of Nipponese or Manchukuoan troops into 
Soviet territory present a very real danger of armed 
conflict between two major Powers. Incidents of 
a like nature were reported late last summer, and 
the current repetition makes it impossible to disre- 
gard the ominous implications. 

Kqually serious is the renewed note of arrogance 
in the tone of Japanese pronunciamentos regarding 
China. Japanese ambitions heretofore have been 
regarded as centering on the Northern Provinces of 
China proper, but it appears now that Southern 
China and the farthermost reaches of that country 
are embraced in the imperialistic ambitions of the 
military group in Japan, and perhaps also of the 
administrative faction. It is hardly to be doubted 
that a rapid extension of Japanese control would 
follow any European entanglements in the Italo- 
Ethiopian conflict. Major-General Rensuki Isogai, 
military attache of the Japanese Embassy at Nan- 
king, stated early this month that “fundamental 
changes of policy” with regard to North China must 
be instituted by the Nanking regime, the only alter- 
native being the “entire alienation of the five North- 
ern Provinces from the central regime.” Oddly 
enough, the attache admitted that there has been 
no recent change “for better or for worse” in the 
attitude of the Nanking Government, so that the 
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additional intransigeance clearly is traceable to the 
Japanese authorities themselves. It developed early 
this week that the Japanese recently warned the 
Canton Government in South China that “Japan’s 
military arm necessarily must penetrate very deeply 
into South China.” This was the first indication 
that Japan intended to carry the war of conquest 
into such distant areas. Shanghai reports of 
Wednesday stated that Chinese troops were being 
assembled in enormous numbers in the Yangtze Val- 
ley to repel an invasion that the Nanking Govern- 
ment seems fully to expect. Rumors were current 
that a new series of exorbitant demands would be 
made upon China soon by the Japanese authorities, 
and if there is any truth to such reports large-scale 
military clashes in the Far East seem probable. 


Canadian Election 


ARLIAMENTARY elections in Canada last 
Monday resulted in a sweeping victory for the 
Liberal party in that Dominion, and it is evident 
that Mackenzie King, leader of the Liberals, soon 
will replace R. B. Bennett, the Conservative leader, 
as Prime Minister. There were some uncertain fac- 
tors in the election, owing to the appearance of two 
new parties of highly radical tendencies, but it seems 
that old national divisions persisted, for the new 
groups made little progress. Conservatives, who 
gained an outstanding victory in 1930, were reduced 
in the election to the official Opposition. The Lib- 
eral faction obtained 168 seats in the new Parlia- 
ment, out of an aggregate of 245 members, and the 
party thus will have unquestioned control. Only 41 
Conservatives were returned to Parliament, while 
the Reconstruction party, which also is an old one 
in Canada, gained only one seat. The new parties 
were the Social Credit group, which recently gained 
an astounding victory in the Provincial election of 
Alberta, and the Co-operative Commonwealth Fed- 
eration party. Fears were entertained during the 
campaign that the Social Credit ideas had made 
progress throughout Canada, but such apprehensions 
were dispelled when it appeared that the party ob- 
tained only 17 seats in the new Parliament. The 
Co-operative Commonwealth Federation group 
gained only eight seats, and a few independents also 
were elected. 

The campaign was confusing, for the issues in- 
volved related not only to the ordinary internal 
affairs, but also to such matters as the Empire 
accord, the Ontario hydro-electric system and the 
Social Credit ideas of Major C. H. Douglas. Of 
chief interest to the United States is the fact that 
the Liberals opposed the special trade agreement 
with Great Britain, which the Conservatives negoti- 
ated in 1932. It is quite possible that better prog- 
ress now will be made with the proposed reciprocal 
trade accord between the United States and Canada. 
One immediate consequence of the election was the 
resignation of W. D. Herridge as Canadian Minister 
to Washington, the resignation to take effect at the 
pleasure of the new Liberal regime at Ottawa. It is 
surmised in Washington that Vincent Massey, who 
served previously as Minister under a Liberal 
regime, will be named as the Canadian envoy to this 
country. 


Discount Rates of Foreign Central Banks 


HE Bank of the Netherlands reduced its discount 
rate from 6% to 5% on Oct. 16, effective Oct, 
17. The 6% rate had been in effect since Sept. 17 
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1935, at which time it was raised from 5%. Present 
rates at the leading centers are shown in the table 
which follows: 

DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country | Effect rious Country | Effect Date cious 
Oct. 18| Established Rate Oct. 18| Established Rate 
Austria....| 3% |July 101935) 4 H ary-..| 4 Aug. 28 1935; 4% 
Batavia-...| 4 July 11935) 4% /||India-..... 3% iFeb. 16 1934] 4 
Belgium...}| 2 May 15 1935; 2% /|Ireland....| 3 June 30 1932}; 3% 
Bulgaria...| 6 Aug. 15 1935; 7 Italy .....- 5 fe 91935; 4% 
Cc ----| 2% |Mar. 111935) .. /||Japanm....- 3.65 iJuly 31933) 3 
 —_——- 4 Jan. 241935; 4% |\Java...... 4% iJune 21935) 3% 
Colombia 4 July 18 1933) 5 Jugosiavia.| 5 Feb. 11935; 6% 
zechoslo- Lithuania..| 6 Jan. 21934) 7 
v ----| 3% |Jan. 25 1933} 4% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 6 May 31935) 4 Norway...| 34 |May 23 1933) 4 
Denmark..| 3% |Aug. 21 1935) 2% ||Poland....| 5 Oct. 25 1933) 6 
England...| 2 |June 30 1932| 2% ||Portugal...| 4  |Dec. 13 1934| 5% 
Estonia....| 5 Sept. 25 1934) 5% |/Rumania..| 3% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |iSouthAfrica) 3% |May 15 1933| 4 
France....| 3 Aug. 81935) 3% ||Spain...-. 5 July 10 1935) 5% 
Germany ..| 4 Sept. 30 1932) 5 _..-| 2% |Dec. 11933] 3 
Greece _...| 7 Oct. 13 1933] 7% ements 2% |May 21935) 2 
Holland ...' 5 (Oct. 171935) 6 ' 








Foreign Money Rates 


[* LONDON open market discount rates for short 
bills on Friday were 54% as against °2% on 
Friday of last week, and 11-16% for three-months’ 
bills as against 54@11-16% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate remains at 274% and in 
Switzerland at 244%. 


Bank of England Statement 


HE statement for the week ended Oct. 16 shows 
further gain in bullion of £40,062 which raises 

the total to another new high, £194,503,844 which 
compares with £192,584,337 a year ago. The gain 
in gold together with a contraction of £2,498,000 
in circulation brought about a rise of £2,538,000 in 
reserves. Public deposits decreased £3,871,000 and 
other deposits rose £2,887,464. The latter consists 
of bankers’ accounts which increased £3,722,613 
and other accounts which dropped off £835,149. 
The reserve ratio is at 36.91%, up from 34.97% 
last week; in the same week a year ago the ratio 
was 47.26%. Loans on Government securities in- 
creased £660,000 while those on other securities fell 
off £4,158,544. Of the latter amount, £3,958,981 
was from discounts and advances and £199,563 from 
securities. The discount rate did not change from 
2%. Below are comparisons of the different items 


for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 











Oct. 16 Oct. 17 Oct. 18 Oct. 19 Oct. 21 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation._.....-- 399,618 ,000| 377,217,235 370,595,747 359,217,903 355,230,909 
Public deposits.....| 32,119,000) 17,516,064) 14,458,495) 30,751,192) 19,093,860 


116,561,702| 141,934,517| 154,527,976) 105,674,988) 113,292,220 


Other deposits... _- 
78,800,888 104,490,807/ 108,959,037) 71,933,830) 60,515,285 


Bankers’ accounts- 


Other accounts...| 37,760,814) 37,443,710) 45,568,939) 33,741,158) 52,776,935 
Govt. securities... -.. 86,155,999) 81,279,164) 81,468,404) 66,238,094) 53,800,906 
Other securities - __.- 25,308,775, 20,460,546! 24,056,060) 31,654,679) 39,469,086 

Disct. & advances_| 13,659,966) 9,468,333) 8,500,529) 11,606,495, 10,421,878 

Securities ........| 11,648,809) 10,992,713) 15,555,531) 20,048,184) 29,047,208 
Reserve notes & coin) 54,886,000) 75,367,102) 81,137,217| 56,198,144) 56,804,323 


Coin and bullion..-_. 
Proportion of reserve! 

to liabilities... - 
EE 


194,503,844) 192,584,337/ 191,731,964) 140,416,047| 137,035,232 


36.91%|  47.26%|  48.01%| 41.19%] 42.90% 
2%, 2%, 2% | 2% 6% 




















Bank of France Statement 


HE statement for the week ended Oct. 11 shows 

an increase in gold holdings of 29,274,311 
francs. The Bank’s gold now aggregates 72,122,- 
423,723 francs, in comparison with 82,406,540,677 
francs last year and 82,000,483,264 francs the pre- 
vious year. A decrease appears in credit balances 
abroad of 15,000,000 francs, in French commercial 
bills discounted of 84,000,000 francs, in advances 
against securities of 29,000,000 francs and in creditor 
current accounts of 4,000,000 francs. ‘The pro- 
portion of gold on hand to sight liabilities is now 
75.07%, as against 80.67% a year ago. Notes in 
circulation reveal a contraction of 314,000,000 francs, 
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bringing the total of notes outstanding down to 


83,023 ,688,805 francs. Circulation a year ago stood 
at 80,383,797,825 francs and the year before at 
8$1,668,130,800 francs. Below we show a com- 


parison of the different items for three years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 























Changes 
Jor Week Oct. 11 1935 | Oct. 12 1934 | Oct. 13 1933 
Francs Francs Francs Francs 
Gold holdings... ... + 29,274,311) 72,122,423,723|82,406,540,677| 82,000,483 ,264 
Credit bals. abroad. —15,000,000 8,913,412 9,994,763) 1,286,319,095 
a French commercial 
bills discounted _. —84,000,000| 7,576,416,025| 3,449,514,189) 2,197,913,588 
b Bills bought abr’d No change) 1,224,570,698 923,421,848) 1,346,072,437 
Adv. against securs. —29,000,000|) 3,168,824,212) 3,187,922,880) 2,811,697,232 
Note circulation....| ——314,000,000/ 83,023,688 805) 80,383,797,825)| 81,668, 130,800 
Credit current accts. —4,000 ,000) 13,057,900,734)| 21,770,219,867/21,294,262,910 
Proport'n of gold on 
hand to sight liab. +0.28% 75.07% 80.67% 79.64% 








a Includes bills purchased in France. b Includes bills discounted abroad. 
Bank of Germany Statement 


HE quarterly statement dated Oct. 15 shows a de- 
cline in gold and bullion of 5,511,000 marks. The 
total of gold is now 88,797,000 marks, in comparison 
with 79,838,000 marks last year and 383,768,000 
marks the previous year. An increase appears in re- 
serve in foreign currency of 579,000 marks, in silver 
and other coin of 44,212,000 marks, in notes on other 
German banks of 2,130,000 marks, in other assets 
of 1,262,000 marks, in other daily maturing obliga- 
tions of 1,372,000 marks, and in other liabilities 
of 2,026,000 marks. The Bank’s ratio is now 2.38%, 
compared with 2.26% a year ago and 12% two years 
ago. Notes in circulation record a loss of 76,683,000 
marks, bringing the total of the item down to 
3,979,806,000 marks. Last year circulation aggre- 
gated 3,697,477,000 marks and the previous year 
3,426,040,000 marks. Bills of exchange and checks, 
advances and investments show decreases, namely 
103,503,000 marks, 2,175,000 marks and 279,000 
marks, respectively. A comparison of the various 


items for three years is shown below: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Oct. 15 1935 | Oct. 15 1934 | Oct. 14 1933 
Assels— Retchsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion. ... — 5,511,000 88,797,000 79,838,000} 383,768,000 
Of which depos. abroad No change 29,376,000 20,851,000 68,526,000 
Res've in for’n curr... + 579,000 5,078,000 3,599,000 28,204,000 
Bills of exch. & checks..| 103,503,000 3,867,736,000 3,498,951,000'3,124,980,000 
Silver and other coin-. - + 44,212,000) 178,280,000, 245,033,000; 211,410,000 
Notes on other Ger. bks. + 2,130,000 11,328,000 12,178,000 10,638 ,000 
Be ne cmemboodin —2,175,000 49,532,000 72,298,000 54,995,000 
Investments ........-- —279,000| 669,992,000} 756,850,000} 320,660,000 
0 FO Se + 1,262,000; 661,544,000) 667,619,000) 538,453,000 
Ltabt/tttes— 
Notes in circulation... -—. —76 ,683,000 3,979 ,806,000 3,697,477 ,000'3,426,040,000 
Other daily matur. oblig + 1,372,000) 691,544,000) 773,112,000| 391,431,000 
Other liabilities. .... -- + 2,026,000} 249,634,000) 243,280,000) 232,486,000 
Propor. of gold & for’n 
curr. to note circula’n —).08 % 2.38% 2.26% 12% 





New York Money Market 


ITTLE business was done in the New York money 
market this week, despite the plethora of funds 


seeking employment. 


The idle money reservoir was 


filled ever higher by huge gold imports and large 
Treasury expenditures incident to redemption of 


called Liberty bonds. 


Icxcess reserves of member 


banks over reyuirements were estimated at $2,910,- 
000,000 as of Wednesday, which is $90,000,000 over 
the previous record level. In this situation rates for 
all classes of accommodation remained at the de- 


pressed levcis current of late. 


The Treasury sold 


two series of discount bills on Monday. One series 
of $50,000,000 bills due in 152 days was awarded at 
an average discount of 0.144%, while a second series 
of $50,000,000 due in 273 days went at 0.205% dis- 
count, both computed on an annual bank discount 


basis. 


Bankers’ bills and commercial paper rates 


were quite unchanged. Call loans held to 144% for 
all transactions on the New York Stock Exchange, 
while time loans for maturities up to six months 
also were at that level. 
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New York Money Rates 


8 per + in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no change this week no trans- 
actions having been reported. Rates continue nomi- 
nal at 144% for all maturities. The market for prime 
commercial paper has been fairly active this week. 
Paper has been in fair supply and dealers have been 
able to dispose of all paper available. Rates are 
34% for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

shown no change this week. The demand con- 
tinues good but bills are still scarce, though the sup- 
ply has been somewhat better. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
1%o asked; for four months, 4% bid and 35-16% 
asked; for five and six months, ?4% bid and 5-16% 
asked. The bill buying rate of the New York Reserve 
Bank is %% for bills running from 1 to 90 days, 
349 for 91- to 120-day bills, and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
of acceptances decreased from $4,686,000 to $4,679,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they con- 
tinue to fix their own rates. The nominal rates for 


open market acceptances are as follows: 


SPOT DELIVERY 

—180 Days—— —150 Days— —120 Days—— 

B Asked Bid Asked Bid Asked 
Prime eligible bills 556 % 516 M4 356 


90 Days———- ——60 Days———_ 30 Days 
Btd Asked Btd Aasked Bid Asked 


Prime eligible bills yy 316 \% 416 


FOR DELIVERY WITHIN THIRTY DAYS 
I eh eRe eaeaeeneed %% bid 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Federal Rerseve Bank — Previous 


Date 
Established 


Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 
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. 8 1935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 
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Course of Sterling Exchange 


|* ALL important features sterling exchange fol- 
lows the trend of the past three weeks. Trading 
is exceptionally light and a somewhat improved and 
steadier tone is currently manifest, due entirely to 
operations of the British Exchange Equalization Fund 
in London and Paris. The range for sterling this week 
has been between $4.9014 and $4.923¢ for bankers’ 
sight bills, compared with a range of between $4.8814 
anf $4.911% last week. The range for cable trans- 
fers has been between $4.9014 and $4.9214, com- 
pared with a range of between $4.8854 and $4.915¢ 
a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
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market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 12 Wednesday, Oct. 16 
Monday, Oct. 14 Thursday, 
_: A Se eee 74.42 | Friday, Oct. 18 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 12 141s. 9d. Wednesday, Oct. 16...141s. 7d. 
Monday, Oct. 141s. 94d. | Thursday, Oct. 17_..141s. 6d. 
Tuesday, Oct. 15 141s. 9d. Friday, Oct. 18...141s. 3d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Oct. 12__........$35.00 | Wednesday, Oct. 16 
Monday, Oct. 14.......... 35.00 | Thursday, 
Tuesday, Oct. 15 35.00 | Friday, 


The predominating influence affecting all the 
foreign exchange markets is the disturbed situation 
resulting from the international aspects of the Italo- 
Ethiopian war. News items of importance relating 
to the international situation and the action taken 
by the League of Nations will be found in other 
columns. 

Currently sterling has received some _ support 
through the purchase of gold in the open market 
and London silver purchases for account of the 
United States Treasury. London dispatches indi- 
cated that nearly all the silver taken from day to 
day during the past few weeks was for account of 
the United States. 

In the longer view comparative weakness in 
sterling must continue until the international po- 
litical outlook clears. Even then the British ex- 
change control must be expected to operate actively 
in the market probably for years to come. However 
the Italian affair with Ethiopia is resolved, the 
currency and financial set-up of the various nations 
must suffer wide fluctuations as the economic con- 
dition of all will be impaired as a consequence of 
the present difficulty. 

Chancellor of the Exchequer Neville Chamberlain 
made Great Britain’s problem clear in a recent speech 
at Glasgow. His remarks pointed to the probability 
that general elections would be held in November. 
Only a few months ago it was generally believed 
that the elections would not be held before April, 
though there was a contingent expectancy that they 
might take place in February. It would seem that 
the Italian crisis makes it imperative that the 
present Government go before the country at once 
to receive a clear mandate from the electorate on 
the question of increasing armament expenditures. 
Really the people are being asked to decide how 
firm a stand the Government should take on matters 
of Empire defense. Mr. Chamberlain said: ‘The 
Government must know the mind of the country 
concerning its defense.’”’ And again: “I am not 
sure this trouble we have been having in the past 
two or three months in Africa would ever have 
occurred if this country’s defense forces had been 
stronger.”’ 

The London ‘Times’ in an editorial on Tuesday 
following Mr. Chamberlain’s speech in Glasgow the 
day before said, after admitting that the Govern- 
ment already has the support of the electorate and 
Pariament for its Geneva policy: ‘But declara- 
tions of support, impressive as they have been in 
recent weeks, can not be the equivalent of a fully 
ascertained, peremptory instruction from the com- 
munity as a whole. A new mandate would be a 
new fact—an event and one which foreign opinion 
would appraise with care. It could not be without 
direct consequence to the course of international 
affairs.”’ 
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So far as stabilization of currencies by inter- 
national agreement is concerned, the probability of 
effectuating this idea is more than ever postponed 
to a remote future. According to United Press dis- 
patches from Paris on Oct. 15, an important official 
of the Bank of France said that Secretary of the 
Treasury Henry Morgenthau Jr. “is taking away 
with him, after a series of private visits, the def- 
inite impression that any move at the present time 
for stabilization of currencies is hopeless.”’ The 
same official, whose name was not disclosed, said: 
‘Bankers realize that sanctions and similar measures 
result inevitably in increasing economic and national 
dislodgments which will keep the world in the 
economic doldrums for another period of time, the 
length of which it is impossible to estimate.” 

Gold continues to come to the United States 
from Europe, especially from London by way of 
Paris, in considerable volume. Currently, however, 
this movement shows some sign of abatement, 
which can be only temporary, as the movement of 
gold and European capital to New’ York may be 
expected to continue in volume until the world is 
definitely assured that the tension now existing 
between Great Britain and Italy has been removed. 
Thus far the gold engagements have reached ap- 
proximately $400,000,000 since Sept. 9, when the 
movement began. Of this amount approximately 
$191,600,000 came from France, $101,800,000 from 
ingland, and $55,700,000 from Holland. By far 
the greater part of the gold which came from France 
is believed to represent metal which had originally 
been earmarked with the Bank of France by the 
British exchange control. The Bank of France’s 
own gold holdings have not been much depleted by 
the present movement, so that the inference is that 
the French gold shipments have consisted largely 
of British gold in Paris. It is estimated in London 
that £34,000,000 in gold was lost to the United 
States by the British exchange fund. 

A considerable quantity of the privately owned 
gold hoarded in London has also moved out, but 
the hoarding continues with the result that the total 
volume of the metal held in the vaults of the London 
banks has not declined extensively. A few weeks 
ago it was estimated that such privately owned 
gold in London amounted to approximately $2,- 
000,000,000. According to London market opinion 
The Federal Reserve Bank is now reluctant to 
accept more gold. This stand is regarded as an 
indication of close co-operation between London, 
Paris, and New York to steady the foreign exchange 
rates. This week the British control and the Bank 
of France have had less difficulty in keeping the 
gold bloc currencies at sufficiently high levels to 
make arbitrage operations impracticable. 

An indication of the prevailing improvement in 
business conditions in Great Britain is seen in the 
new high for total deposits, £2,023 ,500,000, reported 
by the ten London clearing banks. This sum repre- 
sents an increase of £165,500,000 for the year. 

Money in the London open market continues easy. 
Call money against bills is in supply at 4%. Two- 
months’ bills are 9-16% to 54%, three-months’ bills 
%% to 11-16%, four-months’ bills 11-16% to 34%, 
and six-months’ bills 34%. This last maturity is 
fractionally easier. 

All the gold on offer in the London open market 
continues to be taken for unknown destinations, 
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believed to be largely for account of individual 
hoarders. On Saturday last there was available 
£430,000, on Monday £340,000, on Tuesday 41,- 
100,000, on Wednesday £240,000, on Thursday 
£280,000, and on Friday £432,000. On Friday the 
Bank of England bought £450,232 in gold bars. 

At the Port of New York the gold movement for 
the week ended Oct. 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 10-OCT. 16 INCLUSIVE 


Imports Exports 
$83,846,000 from France 
25,970,000 from England 
4,290,000 from India 
1,700,000 from Canada None 


822,000 from Holland 








$116,628,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $350,000 


Note—We have been notified that approximately $517,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $22,300 of gold was re- 
ceived, of which $19,200 came from Nicaragua and 
$3,100 from Guatemala. There were no exports of 
the metal, but gold held earmarked for foreign 
account increased $22,300. On Friday $9,231,400 
of gold was received, of which $5,155,300 came from 
England, $2,445,600 came from France, and $1,630,- 
500 from India. There were no exports of the metal 
or change in gold held earmarked for foreign account. 
On Friday it was reported that $94,000 of gold was 
received at San Francisco from China. 

Canadian funds during the week were quoted in 
terms of the dollar at a discount of 1 21-32% to a 
discount of 1 7-32%. 

Referring to day-to-day rates, on Saturday, Co- 
lumbus Day, there was no market in New York. 
On Monday sterling exchange was quiet and steady. 
Bankers’ sight was $4.90144@$4.90%, cable transfers 
$4.9014 @$4.90°4. On Tuesday sterling was firmer. 
The range was $4.9024@$4.90% for bankers’ sight 
and $4.90°¢ @ %4.91 for cable transfers. On 
Wednesday the pound was firm in dull trading. 
Bankers’ sight was $4.9024@$4.9114; cable transfers 
$4.9074@$4.9134. On Thursday sterling continued 
firm in light trading. The range was $4.9134@ 
$4.923¢ for bankers’ sight and $4.9174@$4.92% for 
cable transfers. On Friday sterling was steady; the 
range was $4.9014@$4.92 and $4.9014@$4.921% for 
cable transfers. Closing quotations on Friday were 
$4.90%¢ for demand and $4.907%% for cable transfers. 
Commercial sight bills finished at $4.901%4; 60-day 
bills at $4.89°4; 90-day bills at $4.8914; documents 
for payment (60 days) at $4.8914, and seven-day 
grain bills at $4.901. Cotton and grain for pay- 
ment closed at $4.90%. 


Continental and Other Foreign Exchange 


RENCH francs are steadier, having ranged this 
week between 6.58% and 6.593%. At 6.59 it 

is hardly profitable for arbitrageurs to ship gold 
from Paris to New York. Consequently there are 
signs that the outward flow of metal from Paris is 
diminishing. The greater steadiness in the franc is 
due chiefly to operations of the British Exchange 
Equalization Fund in the interest of sterling. Gold 
engagements at Paris for shipment to New York 
since Sept. 9 have totaled approximately $191,- 
600,000. Almost all of this, however, represents 
foreign balances coming from London to New York 
by way of Paris. There is no flight of capital from 
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France, nor have the gold holdings of the Bank of 
France been diminished. The current statement of 
the Bank of France shows an increase in gold hold- 
ings of 29,274,311 francs, following upon a total 
increase shown in the two previous statements of 
214,270,168 francs. The increase in the gold hold- 
ings of the Bank of France during the past three 
weeks is explained by the assumption that the gain 
is derived from the release of gold held under earmark 
at the Bank of France by the British Exchange 
Equalization Fund. It is also believed that much 
of the gold lost by the Bank of Italy in recent weeks 
went to the Bank of France, which has been actively 
co-operating with the Italian exchange control. 
Hence, despite the low ruling rates for francs since 
Sept. 9, the Bank of France has, at least during the 
past three weeks, taken in gold faster than it has 
paid it out. It seems that for the present at least 
the London and Paris authorities aim to keep the 
franc just fractionally above 6.59, at which level the 
high war risk insurance rates make a profit on gold 
shipments impossible. 

Italian lire shows no change from recent weeks. 
When the Bank of Italy was authorized on July 22 
to lower its gold reserves below 40%, the Italian 
exchange control endeavored to maintain the lira 
at levels around 8.22, or 92.76 lire to the pound 
sterling. The Italian control worked mainly through 
Paris with the co-operation of the Bank of France. 
The Italian control was unsuccessful in maintaining 
this ratio and it is understood that toward the end 
of September the French authorities offered to co- 
operate in preserving a ratio nearer to 8.15. Even 
this level can not be supported and the range is 
now generally from 8.10 to 8.12, although on a few 
occasions during the past week the lira has been 
quoted around 8.15. 

The financial and economic sanctions adopted at 
Geneva must terminate immediately the co-operation 
of the Bank of France with the Italian control. 
The Geneva financial sanctions, however, when 
fully effective can hardly work any additional hard- 
ship on Italy, as there has been an unofficial embargo 
on credit to Italy for some time. It would seem 
that practically all credit lines by London and 
New York banks to Italian institutions were mate- 
rially curtailed and in many instances actually 
eliminated many weeks before the League of Nations 
ordered the application of credit sanctions. Study 
of the proposed penalties reveals that Italy can 
buy anything it wants except war implements from 
League members as long as it can find the cash 
to pay for its requirements. Italy has been on a 
cash basis for months, largely because of the remem- 
brance of bankers of the German standstill credit 
difficulties. For months past the entire Italian 
foreign trade program has been directed toward 
effecting rigid control of imports, first, to limit 
them as far as possible to necessities, and second, 
to make Italian exports as far as possible pay for 
imports. 

Italy expects to lose a great deal more of the gold 
of the Bank of Italy. These reserves on Sept. 30 


totaled $378,799,000. In addition Italy has hidden 
foreign reserves in the form of privately owned 
balances and securities abroad which were nation- 
alized by governmental decree. Estimates vary as 
to the amount available, ranging all the way from 
3,500,000,000 lire ($283,500,000) to 10,000,000,000 
lire ($810,000,000). 
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The German mark situation grows steadily more 
serious. While the so-called gold or free mark is 
maintained around 40.25 (dollar parity, 40.33), this 
figure is nominal and is kept at its present level 
through the scarcity value created by the strict 
Reichsbank control. The various classes of blocked 
marks are at severe discounts. It becomes daily 
more evident that Dr. Hjalmar Schacht’s position 
is becoming untenable. His plans, especially those 
for a liberal treatment of Jewish business men in 
the interest of better international relations, are 
being strenuously opposed in official quarters. The 
criticism now openly voiced against Dr. Schacht and 
all his policies threatens all foreign capital, however 
lodged, in Germany. As regards foreign capital in- 
vested in Germany, an article in a leading National 
Socialist economic publication recently said that if 
the distinction made between ‘‘German”’ and Jewish 
business “‘involved any discrimination against foreign 
capital, that fact was beside the point.” The 
Reichsbank statement for the week ended Oct. 15 
showed gold coverage of only 2.38%, as total gold 
and bullion amounted to only 88,797,000 reichs- 
marks. On Dee. 31 1932 the Bank’s gold holdings 
amounted to 806,223,000 marks and the coverage 
was 25.8%. 

The Belgian currency continues exceptionally 
steady. The Bank of Belgium’s position is much 
improved. The Bank’s statement for Oct. 10 showed 
gold holdings of 3,471,200,000 belgas. The ratio of 
gold to note circulation was 82.31%, while the 
ratio of gold to sight liabilities was 66.65%. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc).......-.---- 3.92 6.63 6.58% to 6.59% 
Belgium (belga).........--.- 13.90 16.95 16.82% to 16.85 
ey eee 5.26 8.91 8.10 to 8.15 
Switzerland (franc)... __ -- 19.30 32.67 32.54 to 32.58% 
Holland (guilder)...... .._-- 40.20 68.06 67.71 to 67.86 


The London check rate on Paris closed on Friday 
at 74.50 against 74.41 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.587%, against 6.5814 on Friday of 
last week; cable transfers at 6.59, against 6.59, and 
commercial sight bills at 6.56, against 6.56. Ant- 
werp belgas closed at 16.82% for bankers’ sight bills 
and at 16.83% for cable transfers, against 16.84 and 
16.85. Final quotations for Berlin marks were 
40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.23 and 40.24. 
Italian lire closed at 8.12% for bankers’ sight bills 
and at 8.13% for cable transfers, against 8.10 and 


8.11. Austrian schillings closed at 18.80, against 
18.87; exchange on Czechoslovakia at 4.14%, 


against 4.1414; on Bucharest at 0.80, against 0.80; 
on Poland at 18.85, against 18.85, and on Finland 
at 2.1714, against 2.171%. Greek exchange closed 
at 0.93°4 for bankers’ sight bills and at 0.941% for 
cable transfers, against 0.9354 and 0.941. 

—¢— 


XCHANGE on the countries neutral during the 
war follows trends long in evidence. The 
Scandinavian currencies move with sterling. The 
Swiss franc is inclined to firmness as gold and funds 
move into Switzerland owing to the unsettled Euro- 
pean political situation. The strength of the Swiss 


franc may be seen from the fact that the ratio of 
gold stock to note circulation on Oct. 15 was 108.77%, 
while the ratio of reserves to note circulation and 
sight liabilities was 86.27%. 
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The Holland guilder is generally firmer, showing 
that the currency crisis has been passed. In proof 
of greater confidence, the Bank of The Netherlands 
reduced its rediscount rate on Oct. 17 from 6% to 
5%. The higher rate had been in effect since Sept. 17. 
The Netherlands Bank statement published on Oct. 
15 showed an increase in gold stock of 6,100,000 
guilders to 561,800,000 guilders, and the gold ratio 
to sight liabilities was 68.1%. The Bank’s gold 
reserves have recovered 40% of the metal lost 
during the September drive against the guilder. 
In the foreign exchange market the guilder has not 
reached parity with the dollar, but it is sufficiently 
strong to prevent any shipment of gold from Am- 
sterdam to New York. Most of the improvement 
in the Dutch situation results from repatriation of 
Dutch funds which had taken refuge in Belgium. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.85, against 67.76 on Friday of last week; cable 
transfers at 67.86, against 67.77, and commercial 
sight bills at 67.83, against 67.74. Swiss francs 
closed at 32.56 for checks and at 32.57 for cable 
transfers, against 32.56 and 32.57. Copenhagen 
checks finished at 21.92 and cable transfers at 21.93, 
against 21.89 and 21.90. Checks on Sweden closed 
at 25.29 and cable transfers at 25.30, against 25.27 
and 25.28, while checks on Norway finished at 
24.66 and cable transfers at 24.67, against 24.63 
and 24.64. Spanish pesetas closed at 13.65 for 
bankers’ sight bills and at 13.66 for cable transfers, 
against 13.65 and 13.66. 


XCHANGE on the South American countries 
presents no new features of importance. These 
currencies follow closely the course of sterling and 
consequently are showing a slightly improved tone. 
The export trade of all the South American countries 
has been showing noticeable improvement, with the 
result that there has been a considerable lifting of 
import restrictions as internal trade has improved. 
Restrictions on imports have not been officially 
removed but their enforcement has been greatly 
relaxed. Buenos Aires dispatches report that Ar- 
gentine customs revenues are running above those 
of 1934 and are in excess of budget expectations. 

On Oct. 7 the Government of Ecuador abolished 
the system of partial exchange control. Formerly 
Ecuadorian exporters, with a few comparatively 
unimportant exceptions, were required to deliver 
to the central bank 25% of the value of their export 
bills, the portion thus sequestered being applied to 
the liquidation of unpaid commercial obligations 
outstanding, provided these had been approved by 
certain Qualification Boards. Under the new decree, 
sucres which had been deposited by importers in 
payment of their obligations are placed at the dis- 
position of foreign creditors and of the banks en- 
trusted with the collection of such obligations, 
regardless of any petitions pending with the Quali- 
fication Boards. Henceforth these sucres may be 
converted into dollars at the prevailing rate of 
free exchange, which is at present 10.50 sucres to 
the dollar. 

Argentine paper pesos closed on Friday, official 
quotations at 32.79 for bankers’ sight bills, against 
32.68 on Friday of last week; cable transfers at 
327%, against 3234. The unofficial or free market 
close was 2714@27%%, against 27.35@27.38. Bra- 
zilian milreis, official rates, are 814 for bankers’ sight 
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bills and 8.45 for cable transfers, against 814 and 
8.45. The unofficial or free market close was 5.70, 
against 5.80. Chilean exchange is nominally quoted 
on the new basis at 5.19, against 5.19. Peru is 
nominal at 25.00, against 24.75. 


@ 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. Japanese 
yen follow the trend of the pound, to which it has 
been tied for the past three years through the opera- 
tions of the Japanese exchange control. Thus far 
there is no sign of diminution in the Japanese busi- 
ness boom. Japanese production has increased 50% 
in the past three years, but note circulation has 
gained only 20%. In the same period import prices 
in Japan have increased 100%, or roughly 50% 
more than export prices. 

Closing quotations for yen checks yesterday were 
28.67, against 28.66 on Friday of last week. Hong 
Kong closed at 49 9-16@49 13-16, against 504%.@ 
50 5-16; Shanghai at 3614@36 3-16, against 374; 
Manila at 49.95, against 49.90; Singapore at 5734, 
against 57°24; Bombay at 37.08, against 37.05, and 
Calcutta at 37.08, against 37.05. 





Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 12 1935 TO OCT. 18 1935 INCLUSIVE 





Country and Monetary 
Unt 


Noon Buying Rate for Cable Transfers tn New York 
Value in Untted States Money 




















Oct, 12 | Oct. 14 Oct. 15 ( Oct. 16 Oct. 17 | Oct. 18 
| 
Europe— $ < | $ $ $ % 
Austria, schilling....-. .188366*| .188216*| .188216*| .188016* .187966* 
Belgium, belga...-..- .168192 | .168296 | .168319 | . 168223 .168257 
Bulgaria, lev......-- -013125*| .013125*| .013125*| .013125* .013625* 
Czechoslovakia, krone .041410 | .041400 | .041416 | .041407 (041396 
Denmark, krone... .218754 | .219025 | .219208 | .219566 .219333 
England, pound sterl’g 4.901583 4.907000 4.909833 (4.918666 4.910096 
Finland, markka....- | .021605 | .021645 | .021650 | .021670 | .021655 
France, franc......-- .065891 | .065912 | .065901 | .065890 .065895 
Germany, reichsmark _ .402342 | .402378 | .402285 | .402200 | .402278 
Greece, drachma....-. 009395 | .009390 | .009397 | .009392 009402 
Holland, guilder_. ~~ _ 677614 | .677407 , .677142 | .677392 | .678028 
Hungary, pengo.....  .296250* .296250* .296250* .296625* .296625* 
.080994 | .081163 | .081407 | .081411 081354 
Norway, krone... .- .246209 | .246450 | .246679  .247108  .246862 
Poland, zloty.......- 188340 | .188320 | .188400 | .188300  .188340 
Portugal, escudo..--- | 044650 | .044670 | .044660  .044792 044800 
Rumania, leu.......- 007980  .007980 = .007975 | .007980 007980 
Spain, peseta.......-. .136539 | .136592 | .136575 | .136535 .136542 
Sweden, krona_...... 252691 | .252936  .253116 .253616 .253209 
Switzerland, franc. _. 325682 | .325735 | .325589 | .3825350 .325489 
Yugoslavia, dinar_.... HOLI- .022806 | .022818 | .022843 .022875 .022850 
Asia— DAY | 
China— 
Chefoo (yuan) dol’r .370625  .369166 | .367500 | .361666 .358750 
Hankow(yuan) dol'r .371041 | .369583 | .367916 .362083 =.359166 
Shanghali(yuan) dol. .370625 | .369166 .366875  .361666 .358958 
Tientsin(yuan) dol'r .371041 | .369583 .367916  .362083 .359166 
Hong Kong, dollar. .493906 .498281 .497500  .495000 | 491406 
E,W on a eaten .370025  .370330 .370475 .370500 .370795 
| De tsininind on .286593 | .286790 | .286700 | .287195 | .286880 
Singapore (8. 8.) dol'r, 574375 | .574375  .574375 | .575625  .575625 
Austrai:asia— | | | 
Australia, pound... - 3.890000 * 3.895312* 3.897500* 3.901250* 3.900000* 
New Zealand, pound. 3.913750* 3.919062* 3.920625* 3.923750* 3.922812* 
Africa— 
South Africa, pound... 4.847500* 4.853250* 4.855500 * 4.866500* 4 .858500* 
North America— 
Canada, dollar...... .984687 | .986903 .984843  .985494 | .984453 
0 Ee .999200 | .999200 .999000 = .999200 | .999200 
Mexico, peso (silver) - 277675 | .277675 | .277675 | 277500 | .277675 
Newfoundland, dollar .982187 | .984312 | .982687  .983200 | .981875 
South America— | | 
Argentina, peso...... .326825*, .326937* .327037* .327575*| .327475* 
Brazil, milreis......-  .083740* .083740* .083741* .083740*| .083740* 
Cee, BEE. cooceses .050950* .050950* .050950* 050950*! .050950* 
Uruguay, peso.......) .801500* .801500* .801500* .801500* .801500* 
Colombia, peso....-. ' .579700*, .581000* .579700* .578000*| .577200* 





* Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Oct. 17 1935, together with comparisons as of the 
corresponding dates in the previous four years: 
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- : . 
Banks of—| 1935 | 1934 1933 «=| = (1932 | 


1931 





£ £ 
140,416,047| 137,035,232 
661,210,146| 497,236,786 
36,672,650) 
90,289,000 
62,393,000 
86,226,000 
74,157,000 
89,164,000) 
11,442,000) 
7,400,000 
7,911,000 


£ 

192,584,337 
659,248,000 
2,949,350 
90,624,000 
67,198,000 
72,187,000 
75,940,000 
66,930,000 
15,623,000) 


£ 
194,503,844! 
576,897 ,939) 
2,971,050 


England . . . 
France a... 


Netherlands 
Nat. Belg .. 
Switzerland. 
Sweden .... | 
Denmark . . 6,555,000) 7,396,000) 
Norway ... 6,602,000 6,579,000, 


Tot. week) 1,137,054,833 1,257,258,687, 1,270,329 ,930) 1,267,280,843) 1,044,946,868 
Prev. week .|1,134,876.617/| 1,257,651 ,256) 1,266,977 ,576) 1,266,801,788) 1,032,983,151 


a These are the goid holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,468,800. 





98,122,000) 
46,639,000 
20,898,000) 




















The American Federation of Labor and 
the Wagner-Connery Act 

In an interview with the Associated Press at 
Washington, on Oct. 12, Edward IF. McGrady, As- 
sistant Secretary of the Department of Labor and 
“No 1 trouble shooter” of the Administration, was 
quoted as saying that “it is significant that the dura- 
tion of strikes is becoming shorter,” and that “there 
is a marked improvement in relationship between 
men and management, and it is to be hoped that this 
increased confidence and better understanding be- 
tween industry and labor will continue to grow.” 
He also reported that in the first eight months of 
the present year 528,800 men and women were in- 
volved in strikes, and that while wages and hours 
were the main issues in 38% of the strikes, 47% 
arose over questions of union recognition, discrim- 
ination or the closed shop. It is a curious fact that 
both strikes and “better understanding between in- 
dustry and labor,’ incongruous as the two things 
may seem, are both contemplated by the Wagner- 
Sonnery Act under which the Federal Government 
is now proposing to regulate labor matters. The 
title of the Act describes the measure as one “to 
diminish the causes of labor disputes burdening or 
obstructing inter-State and foreign commerce,” while 
Section 13 provides that “nothing in this Act shall 
be construed so as to interfere with or impede or di- 
minish in any way the right to strike.” The provi- 
sions of this remarkable statute are worth ex- 
amining. 

The Act begins with a long Section 1 of “Findings 
and Policy” which by implication puts the respon- 
sibility for labor troubles upon employers who have 
refused collective bargaining. “The denial by em- 
ployers,” the Section declares, “of the right of em- 
ployees to organize and the refusal of emplovers 
to accept the procedure of collective bargaining lead 
to strikes and other forms of industrial strife or 
unrest” which “interfere with or burden inter-State 
or foreign commerce,” while “the inequality of bar- 
gaining power between employees who do not pos- 
sess full freedom of association or actual liberty of 
contract, and employers who are organized in the 
corporate or other forms of ownership association, 
substantially burdens and affects the flow of com- 
merce and tends to aggravate recurrent business de- 
pressions by depressing wage rates and the purchas- 
ing power of wage earners in industry, and by pre- 
venting the stabilization of competitive wage rates 
and working conditions within and between indus- 
tries.” “Experience has proved,” it is further de- 
clared, “that protection by law of the right of em- 
ployees to organize and bargain collectively safe- 
guards commerce from injury, impairment or inter- 
ruption and promotes the flow of commerce by re- 
moving certain recognized sources of industrial 
strife and unrest, by encouraging practices funda- 
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mental to the friendly adjustment of industrial dis- 
putes arising out of differences as to wages, hours 
or other working conditions, and by restoring equal- 
ity of bargaining power between employers and 
employees.” 

With the assurance and enforcement of collective 
bargaining as the declared objects, the provisions 
of the Act are made applicable to all employers ex- 
cept the United States, the States and their political 
subdivisions and the railroads, the latter being cov- 
ered by the Railway Labor Act. The term “employee” 
as used in the Act includes not only any person actu- 
ally employed but also “any individual whose work 
has ceased as a consequence of, or in connection with, 
any current labor dispute or because of any unfair 
labor practice, and who has not obtained substan- 
tially equivalent employment.” Agricultural labor- 
ers and domestic servants, however, are excluded. 
Employees are given the right to organize, join or 
assist labor organizations, “to bargain collectively 
through representatives of their own choosing, and 
to engage in concerted activities for the purpose of 
collective bargaining or other mutual aid or protec- 
tion.” The representatives chosen by a majority of 
the workers in a plant or unit are to be the “exclu- 
sive representatives” of all the employees. It is made 
an “unfair labor practice” for an employer to inter- 
fere with such a collective organization, or aid it 
financially, or refuse to bargain collectively with its 
representatives, or to discharge or discriminate 
against an employee for filing charges or giving 
testimony under the Act. 

The enforcing authority of the Act is a National 
Labor Relations Board of three members, which re- 
places a former board of the same name. The powers 
of investigation conferred upon the Board are large 
and comprehensive, and upon the basis of its findings 
the Federal Circuit or District courts are required to 
expedite hearings, with authority to enforce, modify 
or set aside the Board’s orders. The orders them- 
selves may require the employer to desist from an 
unfair labor practice, “to take such affirmative ac- 
tion, including reinstatement of employees with or 
without back pay, as will effectuate the policies” 
of the Act, or require reports from time to time 
showing the extent to which the order has been 
complied with.” The right of appeal to the Supreme 
Court is, of course, reserved. The ultimate penalty 
for a recalcitrant employer is, apparently, punish- 
ment for contempt of court, no other penalty being 
indicated in the Act. 

The Wagner-Connery Act represents the greatest 
achievement of organized labor, and specifically of 
the American Federation of Labor, thus far in the 
field of Federal legislation. Whether the achieve- 
ment is as great as it seems, however, is open to 
serious question. The National Labor Relations 
Board, it will be noticed, has no function until a 
labor dispute involving collective bargaining arises. 
It is clothed with no good offices to prevent a dis- 
pute from developing, and it is expressly forbidden 
by Section 4 (a) to appoint any person “for the 
purpose of conciliation or mediation . . . where such 
service may be obtained from the Department of 
Labor.” For the solution of labor difficulties the 
Act relies upon bargaining between organized em- 
plovees on the one side and individual or organized 
employers on the other, but while the “unfair labor 
practices” of which employers may be adjudged 
cuilty on the complaint of labor are listed and court 
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action is indicated for dealing with them, no hint 
is given that organized labor on its part may be 
guilty of unfairness, and the only concession granted 
to the employer is the privilege of submitting tes- 
timony intended to mitigate the charges against 
him. A bargain in which practically all the cards 
are stacked against one of the parties, and in which, 
moreover, the favored party is accorded exclusive 
standing on the basis of a bare majority vote of the 
persons whom it represents, is not a kind of agree- 
ment which in ordinary transactions is regarded 
as either equitable or just. The company union is, 
of course, ruled out altogether notwithstanding that 
it embodies the principle of cooperation between 
employers and employees. In place of cooperation 
the Act provides for a trade on unequal terms, with 
the right specifically reserved to one of the parties 
to force the hand of the other by a strike whose 
effect can only be to disrupt the friendly relations 
and “free flow of commerce” which the Act in terms 
aims to insure. 

With the National Labor Relations Board ready 
to deal with complaints against employers, and with 
the right to strike sanctified, William Green, Presi- 
dent of the American Federation of Labor, proposes 
now to battle for the 30-hour week. Speaking on 
Monday at the convention of the Federation at At- 
lantie City, N. J., following the adoption of a reso- 
lution declaring that the 30-hour week would be 
the main objective during the coming year, Mr. Green 
announced that “we’re going out of here and fight 
for this as we have never fought before. If there 
is any one who opposes this, let him get out of here, 
because the American Federation of Labor will not 
tolerate a slacker. Nothing will stop us from secur- 
ing a 30-hour week.” The full economic and legis- 
lative power of the Federation, he declared, would 


be used to gain the desired objective—a statement 


which, as he explained to a staff correspondent of 
the New York “Herald Tribune,’ meant “that the 
Federation will support the strikes of all groups who 
stop work in an effort to gain the 30-hour week.” 
Edward J. Gainor, a Vice-President of the Federa- 
tion, was quoted as saying that unless the economic 
system is adjusted to the 30-hour week “the Ameri- 
can economic system will collapse.” As a direct 
legislative means to the desired end, the Federation 
is to support the Black-Connery bill. 

The proposal does no credit to the wisdom of the 
Federation. Unless wages were reduced to corre- 
spond to the reduction in hours—and organized 
labor generally is adamant against wage reductions 
under any circumstances—the increased unit cost 
of production would add seriously to living costs 
which are already burdensomely high. The Works 
Progress Administration has found that there is 
no surplus of skilled labor in a number of important 
industries, and a shortened working week, if pro- 
duction were not to be greatly curtailed, would in- 
vite competition between the skilled and the un- 
skilled. The only way in which a 30-hour week, 
with present wage scales unchanged, could materi- 
ally reduce unemployment would be through a very 
large increase in general purchasing power, suffi- 
cient to absorb the largely increased production, 
and increased purchasing power and enhanced pro- 
duction costs do not go together. 

At one important point the Federation took com- 
mendable action. That was in declining to align it- 
self with those who want to amend the Constitution. 
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Conceding that “some control must be exerted over 
the former system of laissez faire,” the Executive 
Council nevertheless reported that “until exhaustive 
studies have been made with respect to attaining” 
the “great objective” of desired reforms through 
Congressional action under the present Constitu- 
tion, “we cannot recommend just what steps should 
be taken in connection with this particular problem.” 
If President Roosevelt expected to obtain the sup- 
port of organized labor for constitutional changes 
which would restrict authority of the Supreme Court 
and enlarge the powers of Congress, the action of the 
Federation at Atlantic City disappointed his hopes. 
The outlook for industrial peace, on the other hand, 
is less encouraging than it was before the convention 
met. The Wagner-Connery Act had already forced 
the issue of collective bargaining and legal approval 
of strikes, and strikes are now, apparently, to be 
encouraged in behalf of the 30-hour week. With a 
presidential election impending and the Democratic 
hold on important States like New York and Ohio 
obviously threatened, the opportunity for organized 
labor pressure in national and State politics during 
the next twelve months may well seem to Mr. Green 
unusually good. 


Danger Signals at Home and Abroad 


The events of the past week or ten days have 
done nothing to lessen the likelihood of American 
entanglement in the European and African im- 
broglio; on the contrary, they have increased the 
danger that the United States, in spite of its de- 
clared policy of neutrality, may in one way or an- 
other become involved. On this side of the Atlantic 
there are evidences of an effort to transform Ameri- 
can neutrality into support of the League of Nations, 
while European interests have been busy pointing 
out the difficulty of making economic sanctions 
against Italy effective unless the United States co- 
operates, and the familiar resources of propaganda, 
some of them open and others more or less adroitly 
concealed, are being drawn upon to remind America 
of its “duty,” and voice the earnest hope that in this 
time of need its support will not be lacking. To the 
pressure of the internationalists at home and abroad 
has been added the grave danger of a collision be- 
tween the naval forces of Great Britain and Italy 
in the Mediterranean, and a tense situation in regard 
to policy has suddenly developed between Great 
Britain and France. The world may not be standing 
on the brink of another widespread war, but it is 
hard to see how war can be avoided if things go on 
much longer as they are. 

In a long communication to the New York 
“Times,” on Oct. 11, Henry L. Stimson, Secretary 
of State in the Hoover Administration, undertook 
to analyze the situation and point the way along 
which the United States should go. The burden of 
his message was that neutrality, instead of keeping 
a nation out of war, is practically certain to lead 
it into war, and that “the only sure way of keeping 
America out of war is for the world to prevent war 
from coming.” This can be done only through co- 
operation, and while international co-operation is 
difficult, “it is the only possible way of insurance 
against war in the modern interdependent world.” 
Mr. Stimson criticized strongly the action of the 
last Congress in narrowing the scope of its manda- 
tory neutrality resolution so as to include only arms 
and ammunition as things whose export was to be 
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forbidden, and pointed out that if the nations of 
the League imposed economic sanctions which in- 
volved a limitation of their own exports, the “inev- 
itable result” would be “a demand from Italy for the 
purchase of supplies and material which are not 
forbidden by our resolution but which are forbidden 
by those of the other nations.” “Thus,” he declared, 
“we have before our eyes already an example of how 
traditional neutrality leads to war, for it takes no 
prophet to foresee the animosity and disgust which 
will be inspired in a great many other nations, di- 
rected at this country, if they see that the results 
of their well-meant efforts in restraining their own 
exports are being thwarted by the lust and greed 
of American traders.” Without in terms calling 
for action which would range the United States 
openly on the side of the League, Mr. Stimson urged 
that “if the President will lead in pointing out the 
true landmarks for our conduct, the American public 
will follow. ... The Constitution vests in him the 
leadership in such matters, and if he will exercise 
that leadership he can still go far toward remedying 
the shortcomings of the so-called Neutrality Reso- 
lution.” 

The upshot of Mr. Stimson’s plea appears to be 
that President Roosevelt, confronted with League 
sanctions against Italy which cover other useful 
war supplies than arms and ammunition, should 
support the League by declaring an embargo on 
the export of similar articles from this country. 
How this could properly be done without Congres- 
sional authority is not clear from Mr. Stimson’s 
statement. Moreover, if such Executive action were 
taken, it would mean the complete surrender of 
American commerce to any Power which, having 
agreed to join others in imposing sanctions, under- 
took to enforce them by preventing neutral trade 
with the nation which had been declared an aggres- 
sor. It is unfortunate that Mr. Roosevelt, whose evi- 
dent desire to keep the United States neutral we 
have recognized and commended, should have given 
a loophole for interference by League Powers in his 
announcement that Americans trading with either 
Italy or Ethiopia would do so at their own risk. 
Neutrality is not a thing which can properly be 
made a subject of reservations or qualifications. 
Kither the United States is to be neutral in the con- 
lict between Italy and Ethiopia, and in any other 
conflict to which that affair may lead, or it is to 
side with one of the parties. There is no middle 
course. 

Mr. Stimson, voicing views which would certainly 
be endorsed by those who for years have been moving 
heaven and earth to push the United States into the 
League, would have the United States co-operate 
with the League now because, in his opinion, neu- 
trality cannot be enforced without danger of involv- 
ing the country in war, and because the neutrality 
resolution and the President’s proclamation under 
it do not cover some important commodities besides 
arms and ammunition which Italy needs. How this 
strikes the great body of Americans who believe 
in neutrality, and who also believe that neutrality 
can be maintained if the Government has the cour- 
age to maintain it, was expressed in forcible, if 
bald, fashion by Rear Admiral W. W. Phelps (re- 
tired) in a letter to the New York “Herald Tribune” 
on Tuesday. “The Americans,” he writes, “in the 
controversy over their rights in the war of 1914, 
appear to have taken such a beating that they are 
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now lying down on the proposition. In advance, 
they are virtually relieving sea power of the necessity 
of setting up a blockade. They are abandoning their 
rights. They are retreating for safety, as it were, 
behind their three-mile limit. They are starting a 
course of action destined to increase unemployment. 
They are embarked on an absence of policy that 
makes them, in advance, the ally of foreign belliger- 
ent sea power. They are as good as announcing to 
the next belligerent sea power that whatever out- 
rages on American property they can invent will 
be all right with the Americans.” 

The matter is not one merely of theory. Under 
the lead of Great Britain, the League has advanced 
its “peace” offensive to the point where it proposes 
to stop all trade with Italy, not only in arms and 
munitions but in most raw materials and manufac- 
tured articles, and to call a halt in most of the 
ordinary financial transactions with that country. 
The success of this drastic program, which is of 
course fully within the authority of the League un- 
der the Covenant, depends not only upon united 
action by the members of the League, but also upon 
the co-operation of non-member countries in pre- 
venting or refraining from trade or financial deal- 
ings with Italy at all the points where the League 
sanctions apply. Here we have the explanation, if 
any were needed, of the extreme anxiety at London 
and Geneva to sidetrack American neutrality and 
obtain from the Administration an assurance either 
of prohibition of American shipments to Italy of 
any of the articles in the sanctions list, or of acqui- 
escence in any interference with American trade 
with Italy if what Mr. Stimson describes as the 
“sordid attempts by Americans to profit out of the 
bloodshed and horrors of war” are actually made. 

The message of Mr. Roosevelt which was read 
at the session of the New York “Herald Tribune” 
Women’s Conference on Current Problems, on 
Thursday, happily shows him as still firm for neu- 
trality. “I have pledged myself,’ the message de- 
clared, “to do my part in keeping America free of 
those entanglements that move us along the road 
to war. I want to feel at all times that I have the 
sustaining influence of a healthy, sound and, above 
all, thoroughly American public opinion on the 
subject.” There is no doubt that the overwhelming 
sentiment of the United States is with the President 
in this declaration, and that public resentment 
would be instant and widespread if this country, by 
yielding to the importunities of Europe and allowing 
its policy to be dictated by the League, were to find 
itself in the discreditable position which Rear Ad- 
miral Phelps so bluntly describes. 

It would be gratifying in the extreme if, contem- 
plating the European and African maelstrom, one 
could look forward to an outcome which would do 
credit to international morality. A high-powered 
microscope, however, would be needed to discover 
much evidence of morality in the situation. What- 
ever the outcome, it is clear that Ethiopia is to be 
dismembered and that Great Britain, France and 
Italy will divide the spoils. The accommodation 
which Premier Laval has exerted himself feverishly 
to arrange is doubtless inspired by an earnest desire 
to keep the war from spreading, but there is implicit 
in it the admission that Italy is to receive a sub- 
stantial portion of Ethiopian territory. The three- 
Power treaties under which Ethiopia was to be par- 
titioned still stand, and neither Great Britain, nor 
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France nor the League has indicated any interest 
in abandoning them. Ethiopia, in short, is to suffer 
in any event, and European protestations of sym- 
pathy for its plight have a hollow ring which should 
deceive nobody. There is no higher morality in the 
aggressive position which Great Britain has as- 
sumed, for the desire to curb or punish Italy is mo- 
tivated, not by any serious danger to British pos- 
sessions or interests anywhere, but by the policy of 
maintaining at all costs British imperial prestige. 
As for Premier Laval, he has only the choice of siding 
with Italy or siding with Great Britain, well assured 
that if he turns away from Great Britain he will 
invite that country to take Germany into its political 
camp. 

This is the “moral” situation into which the advo- 
cates of American co-operation with the League 


(Continued on page 2494) 


The Course of the Bond Market 


Moderate strength has characterized the bond market this 
week with new highs for the year in the case of many utility 
and industrial issues. Among second-grade rail bonds mixed 
tendencies have been seen, with weakness in individual situ- 
ations and strength in others. United States Government 
bonds have again advanced and are now at their best prices 
in about five weeks. Treasury financing remains about as 
it has been, with final figures on the last Liberty refunding 
operations at about 80% or “normal” conversion reported, 
and no large maturities to be considered before December. 
The Treasury is continuing its policy of borrowing an ad- 
ditional $50,000,000 each week in short-term bills. New high 
records reported for “excess reserves” continue as a strength- 
ening influence on high-grade bond prices, and as an encour- 
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agement toward the refunding of such bonds, many of which 
are selling well above call prices. 

Railroad bonds have been lower for the most part. Among 
high-grades Union Pacific 4s, 1947, were off 1% points at 
110%, and Chesapeake & Ohio 44s, 1992, closed at 117%, up 
% point for the week. Lower-grade issues have been some- 
what mixed, with declines predominating. Illinois Central 
4:., 1955, closed at 704%, down 1% for the week. On the up- 
side, Atlantic Coast Line 4s, 1952, at 934% were up %. Among 
speculative rails Baltimore & Ohio 5s, 1955, declined 2 to 
691%, and Kansas City Southern 5s, 1950, closed at 58, 
off 3 points. 

The public utility bond market displayed no particularly 
important developments nor wide price variations. Fluctua- 
tions of listed bonds for the most part have been confined 
to a narrow range, but the general trend has been up. All 
types of bonds displayed moderate strength. American 
Power & Light 6s, 2016, advanced % point to 915%: Conti- 
nental Gas & Electric 5s, 1958, gained 1% to close at 80; 
Standard Power & Light 6s, 1957, at 444%, were down %. 
New financing in total amount of $65,000,000, consisting of 
$20,000,000 Dayton Power & Light 3%s, 1960, and $45,000,000 
Illinois Bell Telephone 3%s, 1970, represented the most in- 
teresting development. 

Most changes in the industrial bond list have been limited 


to fractions but where wirer gains occurred they have been 
generally on the plus side. The better seasoned standard 
issues have been quiet. An advance of 7% points to 69% 
was seen for the Studebaker 6s, 1945, and an advance of 
1% to 81% for the Walworth 6s, 1945. International Mer- 
cantile Marine 6s, 1941, lost part of their recent broad ad- 
vance, selling down to 67% and closing at 69, down 1% for 
the week. McKesson & Robbins 5'%s, 1950, were up to 102 
from 1014, and Container 5s, 1943, rose to 9734 from 96%. 

An uncertain trend has been in evidence in the foreign 
bond group. Lower levels have been seen for Chilean, Italian 
and Polish issues. Japanese bonds have been somewhat 
irregular, while Argentine issues have been higher. Other 
groups have for the most part been unchanged. 

Moody’s computed bond prices and bond yield averages are 
given in the following tables: 
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2 Yrs.Ago | | ) | 
Oct. 18'33 103.28 ' 87.83 '107.49 ' 97.16 | 86.51 | 67.86 ' 87.56 | 78.99 ! 98.41 


Se 


78.10 | 96.70 | 92.10 |104.85 | 


MOODY'S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 






































All 120 Domestic Cor porate 120 Domestic ++ 
1935 120 by Ratings Corrorate by Groups 
Datly | Domes- we For- 
Averages tic Aaa Aa A Baa RR P. U. | Indus. | eigns 
Oct. 18_.| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97 
17..| 4.53 3.80 4.10 4.59 5.61 4.99 4.37 4.22 6.95 
16..| 4.53 3.80 4.10 4.60 5.62 5.00 4.38 4.22 6.84 
15..| 4.53 3.79 4.11 4.60 5.63 5.00 4.39 4.21 6.88 
14_.| 4.53 3.80 4.10 4.58 5.65 4.98 4.40 4.21 6.90 
Stock |Exchan|ge Clos ed 
Oct. 11..| 4.53 3.80 4.09 4.57 5.64 4.48 4.39 4.20 6.85 
10..| 4.53 3.79 4.10 4.58 5.64 4.98 4.39 4.22 6.77 
9..| 4.54 3.80 4.10 4.59 5.67 4.99 4.41 4.23 6.74 
8..| 4.54 3.79 4.11 4.59 5.65 4.98 4.41 4.23 6.75 
7--| 4.54 3.79 4.11 4.59 5.66 4.98 4.42 4.22 6.68 
5§..| 4.54 3.80 4.11 4.58 5.66 4.97 4.43 4.22 6.74 
4. 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 
mS, 4.55 3.81 4.11 4.58 5.69 4.97 4.45 4.22 6.94 
2..| 4.54 3.80 4.11 4.57 5.66 4.96 4.43 4.22 6.92 
1..| 4.82 3.80 4.11 4.55 5.63 4.92 4.42 4.22 6.76 
W eekly— 
Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64 
20. 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13..| 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 
6_. 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 
Aug.30..| 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23..| 4.54 3.78 4.15 4.57 5.64 4.93 4.43 4.26 6.59 
16..| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 
July 26..| 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..| 4.56 3.69 4.15 4.54 5.R4 5.02 4.39 4.26 5.91 
§..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
June 28..| 4.55 3.70 4.17 4.54 5.78 491 4.44 4.30 5 81 
21_..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
May 31..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..| 4.63 3.76 4.17 4 66 5.93 5.08 4.52 4.29 5.86 
10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3. 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 
Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19... Stock E|xchangie Close'd 
12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5_.| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29_.| 4.79 3.73 4.22 4.82 6.40 5 36 4.69 4.33 6.46 
$3..| 4.73 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
.-| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
l1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6.16 
18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
1l..| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
4 | 473 | 379 | 423) 482!) 608 | 475 | 56.10} 434) 6.30 
Low 1935 4.50 3.68 4.09 4.53 5.58 4.72 4.37 4.20 5.78 
Hign 1935 4 BU 3.82 4.25 4.53 6.40 6.37 6.13 4.35 6.97 
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
_— 1934) 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
Tv. g0— 
Oct. 18°34 4.90 | 3.89 | 4.34 | 4.97| 6.38 | 4.96 | 5.27| 4.46] 6.79 
2 Yrs.Ago 














Oct. 18°33! 5.58 4.31 4.93 5.68 7.41 5.60 | 6.30 4.85 9.30 





* These prices are computed from average yields on the b 
level or the :verage move nent of actual price quotations. T 


asis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not nurport to show either the average 
hey merely serve to illustrate in a more co:nprehensive way the relative levels and the relative movement ot 
For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 


yield averages, the latter being the truer picture of the bond market. | 
+ The latest co nplete list of bonds used in computing these indexes was published in the issue of May 18 1935 


** Actual average price of 8 long-term Treasury issues 
page 3291. 


tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Danger Signals at Home and Abroad 


(Concluded from page 2493) 


would have the United States become involved. It 
should be clear without argument that no amount 
or kind of American co-operation would give to the 
controversy a moral character which it obviously 
does not possess, The ultimate defeat of Italy, if 
it should become seriously involved with Great Brit- 
ain and France or should fail to achieve success in 
its military operations in Ethiopia, would penalize 
Italy for assuming the part of an aggressor, but 
that would not save Ethiopia, and there is an uneasy 
feeling that the weight of the League, dominated as 
it has been by Great Britain, has been thrown against 
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Italy largely because, in the view of the other two 
great Powers, Italy was becoming too ambitious. 
Under such circumstances, American entanglement 
would only injure American prestige without con- 
tributing anything to a just or equitable settlement 
of the dispute. 

Mr. Roosevelt would be less than intelligent if he 
did not fully perceive the real nature of the contro- 
versy, and his demand for neutrality is in keeping 
with his announced purpose to hold this country 
aloof. He should certainly not be left in doubt that 
public opinion is with him, and that in whatever 
he does to keep the United States strictly neutral 
and assert its neutral rights he will be fully sup- 
ported. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 18 1935. 

Nearly all the evidence points to an improvement in gen- 
eral trade. Steel operations resumed their ris« with the 
output estimated at 50.4% as compared with 49.7% in the 
previous week and 50.8% a fortnight ago. Buying of steel 
by the automobile industry was on a somewhat larger scale. 
Electric output rose to a new all-time peak, and the spread 
over a year ago widened to 12.7%. Bituminous coal pro- 
duction increased sharply over that of the previous week, 
when many of the mines were closed down on account of the 
strike. Car loadings reached a four-year top of 734,274 cars. 
The recent sharp upturn in loadings resulted in substantial 
increases in carrier earnings in September. Retail sales 
widened their gains during the week, and wholesale busi- 
ness was more active. Buying of fall wearing apparel was 
on a fair scale despite the recent warm weather. Retail 
collections in New York City showed an improvement in 
September of 2.3%. Sales of women’s and men’s clothing 
increased 5 to 10% in New York City and 15 to 25% in the 
East last week. Steel was in fair demand from miscellane- 
ous sources, and the outlook appears brighter, what with 
predictions of larger sales of automobiles in 1936 and the 
adoption of new body types which will require more steel 
than heretofore. Pig iron was more active than steel, and 
prices were steady. Copper was quiet but steady. Lead was 
in fair demand and firm. Zine was quiet but steady. ‘Tin 
broke sharply, owing to the extreme weakness in London. 
It was reported that 500 tons of tin were being shipped from 
Amsterdam to London to relieve the shortage. Silk prices 
crossed the $2 level to new highs for the movement. They 
are now the highest since the middle of 1933. The recent 
strength in Japan accounted for the sharp rise here. Rubber 
also moved into new high ground for the movement with 
increased activity. Consumption is mounting. Grain mar- 
kets dropped sharply in sympathy with Winnipeg on news 
that the Canadian Wheat Board was liquidating its hold- 
ings, but later this was denied and prices recovered some 
of the losses. Cotton moved nervously over a narrow range, 
with the trend generally downward. Selling was not heavy, 
but neither was the demand. Speculative interest was lack- 
ing. Other commodities were rather quiet and were generally 
weaker, in sympathy with major markets. In New York City 
temperatures were abnormally high, with the weather clear. 
The first snow of the season fell on the 11th inst. in the high 
Sierra regions. To-day it was fair and warm here, with 
temperatures ranging from 49 to 75 degrees. The forecast 
was for cloudy, probably occasional rain to-night and Satur- 
day morning. Warmer to-night. Colder Saturday. Fair 
and cool Sunday. Overnight at Boston it was 46 to 68 
degrees; Baltimore, 50 to 66; Pittsburgh, 58 to 76; Portland, 
Me., 36 to 58; Chicago, 50 to 80; Cincinnati, 60 to 78; Cleve- 
land, 60 to 78; Detroit, 58 to 80; Charleston, 60 to 72; Mil- 
waukee, 46 to 72; Dallas, 66 to 84; Savannah, 60 to 74: 
Kansas City, 48 to 70; Springfield, Mo., 60 to 78; Oklahoma 
City, 56 to 82; Denver, 38 to 56: Salt Lake City, 32 to 54; 
Seattle, 56 to 64; Montreal, 50 to 62, and Winnipeg, 32 to 62. 

—_—__—___. 
Moody’s Daily Commodity Index Slightly Lower 


A slightly declining trend has been in evidence this week 
among basic commodity prices, due mainly to recessions in 
top hogs and wheat. However, these have been largely 
offset by sharp advances in silk, hides and rubber. Moody’s 
daily index of staple commodity prices closed the week at 
174.0 compared with 174.3 a week ago. 

_ Among the 15 items composing the index, there have been 
five declines, five advances, while five items remained un- 
changed. The declines included top hogs, wheat, sugar, 
coffee and cocoa in the order named, while hides, rubber, 
silk, corn and cotton advanced. Scrap steel, silver, copper, 
lead and wool remained unchanged. 


The movement of the index during the week, with com- 
parisons, is as follows: 





Fri., i ETE 174.3 2 Weeks ago, Oct. 4.......174.3 
Sat., a To Hol. Month ago, Sept.20_......172.6 
ii }= eS - 173.6 Year ago, Oct. 19......-146.0 
ki . aes 174.6 1934 High, Aug. 20.......156.2 
 — i aaa 173.2 Low, (aS ee 126.0 
=  Seeootrser: 173.6 1935 High, Oct. 7 & 9...175.3 
Fri., i 174.0 Low, Mar. 18....-...148.4 
i -- 


Revenue Freight Car Loadings Reach 734,274 Cars 


Loadings of revenue freight for the week ended Oct. 12 
1935 totaled 734,274 cars. This is a gain of 27,397 cars or 
3.9% from the preceding week, a rise of 97,275 cars or 
5.3% from the total for the like week of 1934, and an 
increase of 63,594 ears or 9.5% from the total loadings for 
the corresponding week of 1933. For the week ended Oct. 5 
loadings were 11.8% above the corresponding week of 1934 
and 6% higher than those for the like week of 1933. Load- 
ings for the week ended Sept. 28 showed a loss of 2.4% when 
compared with 1934 and a drop of 5.7% when comparison 
is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Oct. 12 1935 loaded a total of 342,363 cars of revenue 
freight on their own lines, compared with 323,210 cars in 
the preceding week and 298,910 cars in the seven days ended 
Oct. 13 1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Oct. 12) Oct. 5 ) Oct. 13 | Oct. 12| Oct. 5 | Oct. 13 
1935 1935 1934 1935 1935 1934 

Atchison Topeka & Santa Fe Ry.| 22,218) 20,508) 21,497} 6,502) 5,630) 5,592 
Baltimore & Ohio RR........-- 30,137) 27,742) 25,832) 15,854} 13,124) 13,505 
Chesapeake & Ohio Ry.__...-.-- 24,756) 22,900!) 21,674; 9,897) 7,686) 8,629 
Chicago Burlington & Quincy RR! 18,352) 17,492) 18,832) 10,182} 8,869) 8,102 
Chicago Milw. St. Paul & Pac. Ry| 21,838) 21,136] 19,220; 8,133} 7,051) 7,323 
y Chicago & North Western Ry_-.| 16,202} 15,928) 16,807) 11,726) 9,721} 9,804 
Guilt Coast LAGS. .cccccccocese< 2,097; 2,033} 1,976) 1,364) 1,216) 1,779 
International Great Northern RR} 2,887) 2,555) 3,445) 1,989) 1,658) 2,305 
Missouri-Kansas-Texas RR... 6,017| 5,411) 4,841; 2,919) 2,742) 2,834 
Missouri Pacific RR..........-.- 16,868} 16,000) 15,577) 9,095) 8,277) 7,975 
New York Central Lines... .- 42,802! 41,097) 34,131) 40,889] 34,644) 33,889 
New York Chicago & St. Louis Ry| 4,643) 4,729) 4,732) 9,290) 7,261) 7,436 
Norfolk & Western Ry_....-..-..-. 23,375! 19,714! 18,464) 4,282) 3,965) 3,785 
PETE, Bic cceccecessecs 61,834! 60,876) 52,658) 40,454) 32,129| 32,627 
Pere Marquette Ry_.....--..-.-.. 6,803) 6,484) 4,526) 5,353) 4,217) 3,892 
Pittsburgh & Lake Erie RR._...| 5,840) 5,019} 4,184) 5,233) 4,494) 4,409 

Southern Pacific Lines........-- 29,808) 27,917) 25,248 x x x 
I a 5,886| 5,669| 5,266) 8,708) 7,468) 6,853 
i RE TERETE eR 342,363'323,210'298,910' 191,870' 160, 142' 159,739 

















x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 




















Weeks Ended— 
Oct. 12 1935 Oct. 5 1935 Od. 13 1934 
Chicago Rock Island & Pacific Ry- 24,512 22 ,402 22,966 
Illinois Central System... ...-.-.-- x35,186 34,293 28 ,670 
St. Louis-San Francisco Ry---.-.- 14,370 13,671 13,841 
Is od Qinnktndn ptedimisiiiin eet 74,068 70 ,366 65,477 








‘ x Largest week since Oct. 24 1931. 


The Association of American Railroads, in reviewing the 
week ended Oct. 5, reported as follows: 
Loading of revenue freight for the week ended Oct. 5 totaled 706,877 


cars. 


This was an increase of 74,471 cars, or 11.8% above the corresponding 


week in 1934, and an increase of 44,504 cars, or 6.7% above the same 


week in 1938. 


- 


Loading of revenue freight for the week of Oct. 5 also was an increase 
of 76,106 cars, or 12.1% above the preceding week this year, largely due 
to the resumption of activities in the bituminous coal fields. 

Miscellaneous freight loading totaled 279,287 cars, an increase of 8,972 
cars above the preceding week, 39,234 cars above the corresponding week 


in 1934, and 29,289 cars above the same week in 1933. 


Loading of merchandise less than carload lot freight totaled 168,750 
cars, an increase of 1,522 cars above the preceding week and 3,642 cars 
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above the corresponding week in 1934, but a decrease of 5,970 cars below 


the same week in 1933. 


Coal loading amounted to 128,521 cars, an increase of 65,524 cars above 
the preceding week, 10,077 cars above the corresponding week in 1934, and 
14,946 cars above the same week in 1933. 

Grain and grain products loading totaled 37,523 cars, a decrease of 
1,673 cars below the preceding week, but an increase of 5,759 cars above 
the corresponding week in 1934 and 5,609 cars above the same week in 1933. 
In the Western districts alone, grain and grain products loading for the week 


ended Oct. 
same week in 1934. 


5 totaled 25,883 cars, an increase of 4,646 cars above the 


Live stock loading amounted to 19,581 cars, an increase of 1,282 cars 
above the preceding week, but decreases of 10,201 cars below the same 
In the Western 
districts alone, loading of live stock for the week ended Oct. 5 totaled 
16,019 cars, a decrease of 9,063 cars below the same week in 1934. 

Forest products loading totaled 31,999 cars, a decrease of 451 cara below 
the precding week, but an increase of 9,628 cars above the same week in 
1934 and 6,596 cars above the same week in 1933. 

Ore loading amounted to 33,395 cars, a decrease of 214 cars below the 
preceding week, but an increase of 14,123 cars above the corresponding 


week in 1934 and 2,885 care below the same week in 1933. 


week in 1934. It was, 


corresponding week in 1933. 
Coke loading amounted to 7,821 cars, an increase of 1,144 cars above 
the preceding week, 2,209 cars above the same week in 1934, and 737 cars 
above the same week in 1933. 
All districts reported increases for the week of Oct. 5 compared with 
the corresponding week last year, in the number of cars loaded with revenue 


—— 


however, a decrease of 3,818 cars below the 


freight. 
sponding week in 1933. 
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All districts also reported increases compared with the corre- 


Loading of revenue freight in 1935 compared with the two previous years 




















follows: 
1935 1934 1933 

Four weeks in January ...........-.- 2,170,471 2,183,081 1,924,208 
Four weeks in February ............ 2,325,601 2,314,475 1,970,566 
Five weeks in March............... 3,014,609 3,067,612 2, ,521 
Four weeks in April................ 2,303,103 2,340, 2,025,564 
Four weeks in May................ 2,327,120 2,446,365 2,143,194 
Five weeks in June. ............... 3,035,153 3,084,630 2,926,247 
Four weeks in July.__.............-.- 2,228,737 2,351,015 2,498,390 
Five weeks in August... ............ 3,102,066 3,072, 3,204,919 
Four weeks in September... ........- 2,631,558 2,501,950 2,567,071 
Was Gt Ge Wie bameadhonaosenaeees 06,877 632,406 662,3 

a ee eee 23,845,295 23,994,858 22.277 ,053 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 


Oct. 5 1935. 


During this period a total of 100 roads showed 


increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 


increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Union Pacific 


System, the Southern System, the Illinois Central System, 
and the Southern Pacific RR 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 5 









Ratiroads 


Total Revenue 
Freight Loaded 





Total Loads Received 


Jrom Connections 

























































































le 1935 1934 1933 1935 1934 
Eastern District— 
FF Si ST 672 558 617 969 1,056 
Bangor & Aroostook......_... 1,271 1,568 1,504 240 271 
Boston & Maine___.________- 8,405 7,429 8,468 9,972 9,381 
Chicago Indianapolis & Louisv- 1,368 1,432 1,353 2,067 1,830 
Central Indiana. _...........- 22 28 16 64 67 
Central Vermont____.....___. 1,037 897 1,011 1,990 2,150 
Delaware & Hudson.__._____- 4,795 5,080 5,713 6, 587 6,402 
Delaware Lackawanna & West. 9,786 8,772 10,052 5,837 5,301 
Detroit & Mackinac..._._____- 346 375 419 92 98 
Detroit Toledo & Ironton. ___. 1,899 1,375 1,735 990 735 
Detroit & Toledo Shore Line... 364 260 234 2,080 1,949 
bedebbdsemuteatbdobuotek 13,876 12,146 12,834 13,034 13,145 
Grand Trunk Western______.. 4,219 2,689 2,746 5,971 5,515 
Lehigh & Hudson River__.___- 166 157 139 1,913 1,688 
Lehigh & New England. -_.-_.-.. 1,813 1,250 1,568 1,030 1,173 
 ) one 8,420 7,939 8,548 6,568 6,022 
Maine Central. .............. 3,107 3,257 3,006 2,176 2,294 
Monongahela_____.._.._._____. 2,747 3,193 3,253 176 195 
Ridin, nl ati ane 2,115 1,937 146 55 
b New York Central Lines_...| 40,921 ,833 39,820 34,398 33,496 
N. Y.N.H. & Hartford_____- 11,401 10,060 10,816 12,041 10,370 
New York Ontario & Western... 1,669 1,839 1,612 1,998 1,746 
N.Y. Chicago & St. Louis... -_- 4,729 4,648 ,904 7,261 7,976 
Pittsburgh & Lake Erie______. 5,226 4,414 3,367 4,287 4,351 
Pere Marquette.............. 6,484 4,362 4,235 4,217 4,122 
Pittsburgh & Shawmut._______ 202 416 81 3 26 
Pittsburgh Shawmut & North-_. 277 379 157 1 217 
Pittsburgh & West Virginia. -___ 1,398 1,094 273 1,018 733 
RPE da I EE 667 659 651 1,102 854 
Wabash he IT At TR II 5,669 5,046 5,301 ,458 6,715 
Wheeling & Lake Erie______.. 4,098 2,673 3,571 2,703 2,236 
, EERE RS ran ae 149,169 | 130,765 | 138,150 | 138,513 | 132,164 
Alleftehny District— 
Akron Canton & Youngstown... 484 324 396 669 638 
Baltimore & Ohio..__.__.____. 27,742 25,743 27,639 13,124 13,832 
Bessemer & Lake Erie________ 3,381 2,637 3,320 1,292 1,166 
Buffalo Creek & Gauley______- 276 239 202 7 6 
Cambria & Indiana... .__—_—_. 1,155 1,028 a 15 13 
Central RR. of New Jersey __-_- 6,230 5,588 6,131 10,459 10,167 
I 629 18 448 53 57 
Cumberland & Pennsylvania... 328 319 317 33 15 
Ligonier Valley_..........__. 162 138 10 18 14 
I 859 945 982 2,901 2,405 
Penn-Reading Seashore Lines... 1,195 1,271 1,307 1,441 776 
ae ay i eae 60,876 52,193 56,842 32,129 32,067 
Rt ll a lal 14,366 11,135 13,089 13,287 13,678 
Union (Pittsburgh) ba ele saligs 8,699 4,551 8,725 2,661 2,195 
West Virginia Northern.______ 89 49 65 0 1 
Western Maryland__________- 3,089 3,025 | 3,137 4,958 | 5,019 
Wels 6 stedubnccsccndeere 129,560 | 109,203 | 122,610 | 83,047 | 81,997 
Pocahontas District— | 
Chesapeake & Ohio._._..__._- 22,900 21,052 21,254 7,686 9,123 
Norfolk & Western._._._.__.- 19,714 | 18,100 | 17,536 3,965 3,304 
Norfolk & Portsmouth Belt Line 1,085 907 936 1,178 1,147 
i ee 3,588 3,722 3,155 $22 687 
Es ee | 47,587 43, 781 | 42,881 | 13,651 | 14,261 
Southern District— 
Group A— 
Atlantic Coast Line._......-- 8,412 7,513 8,383 4,745 4,460 
i ET, ETE i a ae 1,009 1,065 1,027 1,393 1,213 
Charleston & Western Carolina. 473 370 368 793 668 
Durham & Southern....._____ 152 135 166 313 402 
Gainesville Midland..._..___- 77 43 67 130 108 
Norfolk Southern......_.__ 1,297 1,208 1,653 1,128 1,255 
Piedmont & Northern.._.___- 462 385 4358 872 726 
Richmond Fred. & Potomac... 370 302 302 2,302 2,207 
Seaboard Air Line......_____. 7,963 6,997 7,047 3,522 3,321 
Southern System._.__._______ 20,667 | 19,301 | 19,065 | 12,655 | 11,240 
Winston-Salem Southbound... 57 195 162 | 54 681 
Re Pr nee 40,939 | 37,514 | 38,678 | 28,401 | 26,281 
| | 
Group B— | | 
Alabama Tennessee & Northern 250 | 194 | 190 | 142 | 247 | 
Atlanta Birmingham & Coast... 753 637 | 692 | 569 | 508 
Atl. & W. P.—W. RR. of Ala_. 870 | 584 606 1,211 1,100 
Central of Georgia....._...___| 4,860 | 3,620 3,469 | 2,446 | 2,451 
Columbus & Greenville.....-_- 380 245 296 | 273 | 321 | 
Florida East Coast........... | 555 | 504 362 428 | 394 











| Weatherford M.W.&N. 
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Group B (Concluded)— 
SE a 
Geseria 4} te 
Gulf Mobile & Northern... ... 
Illinois Central System ........ 
Louisville & Nashville_....... 
Macon Dublin & Savannah.... 
Mississippi Central........... 
Mobile & Ohio. .._......_.... 
Nashville Chattanooga & St. L. 
Tennessee Central 








Dla scemibnabesenmnacds 





Grand total Southern District 





Northwestern District— 
Belt Ry. of Chicago.......-.-.- 
Chicago & North Western . .-..- 
Chicago Great Western. ._...-.. 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern......-.-. 
Ft. Dodge Des Moines & South. 
Green Bay & Western._...... 
Lake Superior & Ishpeming... 
Minneapolis & St. Louis...-..-~- 
Minn. St. Paul & 8.8. M 
Northern Pacific............. 
Spokane International... _...- 
Spokane Portland & Seattle... 








Central Western District— 
Atch. Top. & Santa Fe System. 
Bingham & Garfield 
Chicago Burlington & Quincy -- 
Chicago & Illinois Midland-.-.-. 
Chicago Rock Island & Pacific. 
Chicago & Eastern Iilinois...-.-. 
Colorado & Southern 
Denver & Rio Grande Western. 
Denver & Salt Lake 
Fort Worth & Denver City... 
Illinois Terminal 
North Western Pacific 
Peoria & Fekin Union......... 
Southern Pacific (Pacific) 











St. Joseph & Grand Island.----| 
Toledo Peoria & Western... .-.-. 
Union Pacific System..__.._-- 
U 





Southwestern District— 
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines. 
International-Great Northern -- 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas.......-. 
Louisiana Arkansas & ‘Texas. -_-. 
Litchfield & Madison......-..- 
Midland Valley . 
Missouri & Arkansas 
Missouri-Kansas-Texas Lines... 
Missouri Pacifie_.......------ 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans........- 
Texas & Pacific. 
Terminal RR. Ass'n of St. i 
Wichita Falls & Southern 
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Note—Figures for 1934 revised. 


Michigan Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albaby RR., 























Total Revenue Total Loads Received 
Freight Loaded Jrom Connections 
1935 1934 1933 1935 1934 
1,131 887 747 1,384 1,226 
452 334 376 383 344 
2,183 1,314 1,582 817 739 
24,135 | 20,145 | 20,875 | 10,844 8,436 
19,499 | 17,198 | 17,107 4,373 3,601 
222 173 211 375 334 
180 139 149 266 248 
2,150 1,914 2,195 1,494 1,283 
2,873 2,884 2,877 1,959 2.013 
475 320 "302 645 636 
60,968 | 51,092 | 52,036 | 27,609 | 23,881 
101,907 | 88,606 | 90,714 | 56,010 | 50,162 
702 709 676 1,941 1,865 
17,509 | 18,395 | 18,992 9,721 10° 256 
2,484 2,751 2,435 2,978 2. 
21,136 | 20,215 | 19,386 7,051 7, 
39 4,173 3,705 3,689 4,071 
8,675 7,068 | 11,476 152 61 
88 900 841 432 283 
6,078 3,864 4,486 4,343 3,779 
353 342 371 161 136 
24,687 | 16,142 | 16,874 2,776 3,150 
706 7 593 480 384 
2,646 1,244 3,788 70 72 
2,325 2,211 2,426 1,886 1,898 
158 5,873 ‘ 2,338 1,970 
12,544 | 11,711 | 11,453 2,925 2,839 
257 22 200 204 206 
2,066 1,231 901 1,260 1,118 
114,604 | 97,810 | 104,909 | 42,407 | 42,476 
20,508 | 20,822 | 20,436 5,630 5,705 
3,242 2,776 2,986 2,255 ,008 
275 228 180 63 42 
17,492 | 17,569 | 18,437 8,869 7,996 
1,857 1,636 1,444 1,061 871 
11,603 | 12,070 | 12,980 6,891 6,429 
3,085 2,673 2,647 2,158 1,881 
1,046 1,198 1,124 1,365 1,117 
3,790 4,201 3,227 3,241 3,160 
968 1,012 679 23 22 
1,219 1,150 1,548 ,200 1,151 
2,067 1,994 1,955 1,248 905 
955 948 731 363 276 
329 185 219 93 63 
20,945 | 19,437 | 18,335 4,025 3,597 
171 202 21: 335 169 
| 294 300 295 1,251 1,284 
15,411 | 15,357 | 17,279 9,301 9,391 
697 617 486 5 13 
1,712 1,553 1,538 2,399 2,568 
| 107,666 105,928 106,738 | 51,776 | 48,648 
————$ ne ZF =— ————— Fa 
257 165 195 4,167 3,687 
260 176 277 276 357 
182 179 313 256 191 
2,033 1,878 1,667 1,216 1,609 
2,555 3,314 2,554 1,658 2,004 
130 177 247 736 1,065 
1,695 1,548 1,597 1,625 1,816 
1,363 1,304 1,155 946 720 
132 140 162 297 375 
419 351 366 847 917 
578 852 808 211 227 
| 142 57 158 261 198 
| §,411 4,868 5,740 2,742 2,872 
| 16,000 | 15,443 | 15,867 7,277 8,346 
42 47 43 13 
94 135 146 32 81 
| §541 | 8,900 10,141 3,950 3,713 
| 2.758 2,845 2,855 1,616 1,584 
| 6.972 6,300 5,948 2,481 2,615 
4,452 | 4,965 | 4,124 3,273 3,553 
2,119 2,459 | 1,984 | 16,357 | 14,633 
231 194 a 65 60 
18 16 | 24 41 23 
56,384 | 56, 313, | 56,371 | 50,412 | 50,659 
the C. Cc. C. & St. Louis RR., and the 
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Decline of 0.56 Point Noted in “Annalist’’ Weekly 
Index of Wholesale Commodity Prices for Week 
of Oct. 15—Foreign Prices Continued Higher in 
September 

During the week ended Oct. 15 the ‘‘Annalist’’ Weekly 

Index of Wholesale Commodity Prices declined 0.5 point 

to 129.7 on Oct. 15, reflecting lower prices for the grains 

and flour, livestock and meats, and cotton, partly offset by 
higher quotations for tin, rubber, hides and the textile group 
except raw cotton. The ‘‘Annalist’’ also stated: 

The current reaction appears to be due to decreased expectation of a 
general European conflict and a more adequate assessment of the prospects 
in that connection. The movement of prices during the past few weeks 
in response to the varying reports from Europe shows how sensitive prices 
are to stimuli of that sort, and how important is an accurate appraisal of 
the probable outcome of the European crisis. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

(Unad!usted for seasonal variation—1913—100) 




















Oct. 15 1935 Oda.8 1935 | Oct. 16 1934 
i.) «. oeeeccenedeneboe 124.4 a125.5 106.3 
od nn ene maeeeeeeed 136.9 137.4 118.7 
Tt) iti >cobeceecoosseooses *115.5 a 114.3 109.6 
8) eee 167.5 167.5 158.8 
tina neanmeinnaibanh 111.2 111.2 109.7 
Building materials.............-... 111.5 111.5 113.1 
A ET a 98.0 a98.0 98.8 
ETE SS 84.1 83.5 81.6 
nn ne eneinnnnenenne 129.7 130.2 116.7 
b All commodities on old dollar basis. . 76.9 77.3 68.5 
* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 


land and Holland; Belgium included prior to March 1935. 


As to foreign prices during September the ‘‘Annalist’’ had 
the following to say: 

Commodity prices in the leading foreign countries continued in September 
the advance that began in August. The ‘‘Annalist’’ Composite of eight 
countries advancing to 72.7 in September from 71.9 in August and 70.6 
in July. It is now the highest since February 1934. All leading countries 
shared in the advance except Japan, which is relatively removed from the 
European crisis that is largely the cause. Further improvement in the 
supply-demand position of wheat and further substantial industrial recovery 
in this country were other important factors that also accounted for a part 
of the rise. It may be noted that the stability that the German price index 
has been showing does not reflect the real situation in that country; the 
index is based on official prices in many cases, while the commodities are 
often not available at all at those prices, the prices actually paid being 
much higher. 

FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(In currency of country—Index on gold basis also shown for countries with 
depreciated currencies—1913-100) 


























Per Cent 
* Sept. a Aug. Julf Sept Change 

1935 1935 1935 1934 Srom 

Aug. 1935 
United States of America... 127.6 126.8 123.6 120.3 +0.6 
0 75.8 74.9 72.9 70.5 +1.2 
AAT a 113.0 111.8 111.7 112.5 +1.1 
ET RETE SS RR 66.7 66.1 65.9 68.0 +0.9 
United Kingdom............ 106.5 105.1 104.6 105.2 +1.3 
Gold eee 64.1 63.5 63.0 63.4 +0.8 
a a eae ee *338 330 322 365 +2.4 
EERE TT oe 102.2 102.4 101.9 100.4 —).2 
Se ee eee 337.1 329.2 319.1 275.5 +2.4 
LAE 310.1 303.6 295.0 266.8 +2.1 
Eee 138.1 138.1 136.2 135.4 amine 
SELLE ILL Te 47.7 48.0 47.1 47.5 —0).6 
Com posite in gold_b.......-- 72.7 71.9 70.6 72.2 +1.1 





~— Preliminary. a Revised. b Includes also Belgium and Netherlands; Germany 
excluded from July 1934. 
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Colonel Ayres of Cleveland Trust Co. Finds Improved 
Business Sentiment and Confidence Have not Yet 
Effected Reopening of Capital Markets for Long- 
Term Issues—Present Year Most Nearly Stabilized 
12 Months’ Period in Country's History 


Stating that “there can be no real doubt that business sen- 
timent and general confidence are better now than they have 
been during the autumn of any previous year of the depres- 
sion,” Colonel Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co. of Cleveland, Ohio, adds that “nevertheless, 
these improved attitudes are still rather of the short-term 
variety than for the long pull.” Colonel Ayres, whose com- 
ments are made in the company’s “Business Bulletin” of 
Oct. 15, goes on to say: 

They have resulted in freer vacation spending, better support of sports 
and entertainments, more travel, and a greater volume of consumer purchas- 
ing at retail. They have not as yet effected a reopening of the capital 
markets for the flotation of new long-term corporation bond issues. Private 
corporate refinancing has gone forward on a large scale to refund debts at 
lower interest rates, but there has been almost no new money going into the 
expansion of enterprise. Capital and labor still seek security rather than 
opportunities to take new risks in the hope of profiting thereby. 


Making the statement that “there have been no wide fluc- 
tuations in the rate of business activity in 1935,” Colonel 


Ayres further observes: 

As we enter the third quarter it seems entirely probable that this year 
will be recorded in the business annals of this country as one of the most 
nearly stabilized 12 months’ period in our entire history. There was a 
moderate decline in activity during the first quarter, and since then almost 
no change, and it does not now seem likely that there will be much in the 
remaining months. There is a State in New England that is often referred 
to as being the land of steady habits, and a similar description would be 
appropriate to 1935 among business years. 

It seems strange that this should be so, for there has been this year a 
great increase in the output of the automotive industries, and an important 
improvement in agriculture. In the second quarter we had the suspension 
of the National Recovery Administration, which might well have been 
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expected to cause sudden and important business changes, and now we have 
the outbreak of war in Africa. Nevertrheless, despite these portentous 
developments, and many others of lesser consequences, the flow of general 
business has continued to move steadily forward in almost unchanging 
volume. There have been few serious labor disputes, only moderate price 
changes for most commodities, and no minor business boomlets, or inter- 
mediate collapses. 
——_— <p -—--— 


“Annalist” Index of Business Activity for September at 
Highest Level Since July 1933 


Business showed a substantial improvement during 
September, according to the ‘‘Annalist’’ Index of Business 
Activity, which rose to the highest level since July 1933. 
The preliminary figure is 84.1, as compared with 82.7 for 
August, 80.7 for July and 83.6 for January, the previous 
~ for the year. With the exception of July 1933, the 
index is at the highest level since May 1931. In noting the 
foregoing, the ‘‘Annalist’’ said: 

Fortunately, it does not seem likely that the current recovery will follow 
the pattern of the preceding ones since March 1933. If it did conform, a 
decrease in activity would be in store for the current month or November. 
Recovery during the third quarter was largely brought about by increased 
activity in the durable goods industries. However, components depict- 
ing activity of important members of the dubable goods industries are still 
far below estimated normal, the decrease, on a weighted basis, being close 
to 35%, while activity in the non-durable goods industries has been main- 
tained near estimated normal. The need for further substantial recovery 
in the heavy industries is clearly indicated. 

Increased activity in both the non-durable and durable goods industries 
accounted for last month's rise in the combined index. The most important 
single factor was a greater than seasonal increase in average daily cotton 
consumption. Next in importance was a greater than seasonal rise in 
freight carloadings per day. Contrary to seasonal factors, increases in 
average daily steel ingot and pig iron production were also important 
factors. Gains also occurred in the adjusted indices of lumber production, 
silk consumption and boot and shoe production. These gains were only 
partially offset by declines in the adjusted indices of electric power, auto- 
mobile and zinc production index. The indices of electric power, auto- 
mobile and boot and shoe production are preliminary. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and, where 
necessary, for long-time trend. Table II gives the combined index by 
months back to the beginning of 1930. 


TABLE I THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

















September August July 
Freight car loadings...........-..-.. 62.5 60.8 58.4 
Steel ingot production.............- 77.0 72.9 58.3 
Ban GO BERGENER. cc cccccccnessce 16.8 57.8 50.0 
Electric power production.......... a105.5 106.0 103.5 
Cotton consumption.........-.-..... 87.4 78.1 80.7 
Wool COMSUMPCION. . . cccccccoccceco — 139.7 140.0 
a i oe eee 74.5 64.9 64.0 
Boot and shoe production.........- c111.2 106.9 113.1 
Automobile production........-..... b50.1 66.1 83.5 
Lumber production................- 80.8 73.9 64.1 
Cement production................- ae 40.4 45.9 
i oa rer enna 69.5 71.3 71.9 
TLC IR ES *84.1 82.7 80.7 








TABLE II THE COMBINED INDEX SINCE JANUARY 1930 























1935 1934 1933 1932 1931 1930 

i... cn.sagmemeenieel 83.6 73.1 63.0 70.1 81.4 102.1 
Dt cine onesesmoed 83.3 76.7 61.6 68.1 83.1 102.5 
RE ER 81.5 78.9 58.4 66.7 85.1 100.5 
EEE LE 80.6 80.0 64.0 63.2 86.4 101.8 
RAI I EEE: 79.3 80.2 72.4 60.9 85.1 98.5 
RECS 2 ERT eee 79.5 77.2 83.3 60.4 82.6 97.1 
Slit: amide hie aanineeine 80.7 73.2 89.3 59.7 83.1 93.1 
I tlh a cee dn ial $2.7 71.2 83.5 61.3 78.9 90.8 
ETT AL ITT *84.1 66.5 76.4 65.2 76.3 89.6 
ke SS TS bio 70.5 72.3 65.4 72.6 86.8 
ES Sa deus 71.5 68.4 64.7 72.2 84.4 
ES P| eel 77.4 69.5 64.8 72.1 83.9 





S 


* Subject to revision. a Based on an estimated output of 8,240,000,000 kwh. 
as against a Geological Survey total of 8,586,000,000 kwh. in August and 7,206, 
000,000 in Sept. 1934. b Based on an estimated output of 85,000 cars and trucks, 
as against Department of Commerce total of 247,743 cars and trucks in August and 
175,586 cars and trucks in Sept. 1934. c Based on an estimated output of 33,000,000 
pairs, as against a Department of Commerce total of 35,985,487 pairs for August 
and 28,183,793 pairs for Sept. 1934. 
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Increase of 1% Shown in Fairchild Retail Price Index 
for Oct. 1 as Compared with Sept. 1 


Retail prices. during September recorded the greatest 
monthly gain since November 1933, according to the Fair- 
child Publications retail price index. Quotations on Oct. 1 
showed an advance of 1% above Sept. 1, although continuing 
1.3% below the corresponding month a year ago. The latest 
index is the highest since Feb. 1 of this year, it is stated. 
With the exception of infants’ wear, all groups advanced 
during the month, with home furnishings and women’s ap- 
parel showing the greatest gains. An announcement issued 
for publication, Oct. 14, by Fairchild Publications also said: 

While prices have regained 1.6% of the recent decline, they still continue 
3.4% below the 1934 high recorded on April 1 of that year. The composite 
index shows a gain of 24.7% above the 1933 low point. Piece goods showed 
the greatest decline under a year ago, with home furnishings showing the 
smallest losses. As compared with the low point in 1933, both piece goods 
and home furnishings showed the greatest recovery. 

Most items included in the index gained during the past month, with the 
greatest advances recorded in sheets and blankets, aprons and house dresses, 
furs, hats and caps, furniture, floor coverings and china. The advance in 
furs, in particular, has been exceedingly marked during the past two months. 

According to A. W. Zelomek, economist, under whose supervision the 
index is constructed, still higher prices are likely during the next several 
months as a reflection of the recent mark-ups in wholesale quotations. 
According to his analysis, only a few items have reflected the recent 
advances, and even these have been marked up conservatively. The tendency 
on the part of distributors is for greater volume rather than higher mark- 
ups, according to Mr. Zelomek. 
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THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931100. Copyright 1935, Fairchild News Service 

















May 1 | Oct.1 | July1 | Aug.1| Sept.1 | Oct.1 
1933 1934 1935 1935 1935 1935 
Composite index......._. 69.4 87.7 85.7 85.2 85.7 86.6 
Piece goods... .......... 65.1 87.6 84.3 84.6 84.8 84.9 
Men's apparel ._.......... 70.7 87.7 87.2 87.1 87.1 87.2 
Women’s apparel... -.... 71.8 89.8 87.9 88.1 88.4 88.8 
Infants’ wear. ........... 76.4 94.0 93.5 93.2 93.4 93.4 
Home furnishings pececese 70.2 88.9 87.8 87.7 87.8 88.5 
Tiiibbs6éceecece tant fae 70.9 64.2 64.3 64.3 64.3 
Wi>stccueeqsoouse 69.2 83.8 81.8 81.7 82.1 82.2 
Cotton wash goods... . 68.6 108.2 | 107.0 107.9 107.9 108.1 
an 65.0 97.6 96.8 96.5 96.8 97.9 
Blankets & comfortables| 72.9 100.0 96.3 95.9 95.8 96.4 
Women's apparel: 
LE 59.2 76.6 75.3 74.9 74.8 74.8 
Aprons & house dresses_| 75.5 103.2 | 102.3 103.0 | 102.9 103.8 
Corsets and brassieres_.| 83.6 93.1 92.5 92.3 92.1 92.1 
nuditdebenecsoned 66.8 96.7 90.3 90.5 93.0 94.5 
siecneienos 69.2 96.6 84.8 86.1 85.9 86.0 
tipo -eccecseseces 76.5 82.8 82.4 81.5 81.7 81.7 
Men's apparel ; 

i Ss 64.9 87.2 86.7 86.8 86.8 86.8 
Underwear ...._....... 69.6 92.9 91.8 91.8 91.8 91.8 
Shirts and neckwear_...| 74.3 86.7 86.1 85.8 85.8 86.1 
Hats and caps_..._.___. 69.7 81.8 81.8 81.6 81.3 81.8 
Clothing, incl. overalls..| 70.1 87.5 87.1 86.8 86.7 86.8 

| ei agi 76.3 90.0 90.0 90.0 90.0 90.0 
Infants’ wear: 
i tieedneadecsseces 74.0 97.3 96.8 96.9 96.9 96.9 
Underwear ............ 74.3 93.5 92.7 92.8 92.8 92.8 
ESS 80.9 91.4 91.1 90.1 90.4 90.4 
Eh atine en nandman 69.4 94.5 93.1 93.2 93.1 93.6 
Floor coverings....._.._. 79.9 101.8 99.8 99.8 100.5 101.8 
Musical instruments..____ 50.6 59.4 58.4 58.3 57.9 58.4 
EET IT 60.1 76.5 76.3 75.6 75.3 74.8 
Elec. household appliances} 72.5 77.5 78.4 77.9 78.4 78.7 
eae li eel 81.5 91.7 92.5 92.4 92.5 92.9 
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Wholesale Commodity Price Average Advanced Slightly 
During Week of Oct. 12, According to National 
Fertilizer Association 


The level of commodity prices was slightly higher in the 
week ended Oct. 12, according to the index of the National 
Fertilizer Association. This index advanced to 79.6% of the 
1926-1928 average, from 79.5 in the preceding week. A 
month ago the index was 78.8, and a year ago 75.1. Under 
date of Oct. 14 the Association stated: 

The advance in the index was general, with seven of the component 
groups in the index advancing and only two declining. The largest gain 
was in the grains, feeds and livestock group. This index rose from 88.6 
to 89.6 as a result of 13 of the items in the group advancing and six 
declining. Prices for corn, feedstuffs and livestock were higher, while 
the prices for wheat, oats, barley and rye were lower. The fats and oils 
group showed another advance; prices for butter, cottonseed oil, tallow 
and corn oil were higher, while the price for lard declined. The metals 
group advanced substantially as a result of higher prices for copper, copper 
wire, zinc and tin. Higher prices for cotton, burlap, jute, silk, wool and 
cotton yarns were responsible for the rise in the textiles group. Advances 
were also shown for miscellaneous commodities, chemicals and drugs, and 
fertilizer materials groups. The building materials group declined due to 
lower prices for lumber and lime. Food prices were generally lower: eggs, 
pork, flour, sweet potatoes, apples and peanuts declined, while corn meal, 
white potatoes and dried fruits advanced. 

Forty-two price series included in the index advanced and 18 declined; in 
the preceding week thre were 47 advances and 12 declines; in the second 
preceding week there were 24 advances and 25 declines, 


WEEKLY WHOLESALE COMMODITY PRICE INDEX (1926-1928—100) 
Compiled by the National Fertilizer Association 
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Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Oct. 12 | ceding | Month Year 
Total Index 1935 Week Ago Ago 
23.2 Pee eee eee 86.1 86.7 85.8 77.3 
16.0 0 EEE ee 67.7 67.7 67.2 69.4 
12.8 Grains, feeds and livestock..| 89.6 88.6 88.4 73.1 
10.1 5 NR RE ec AE Ip li Re 68.2 67.9 66.2 70.3 
8.5 Miscellaneous commodities..| 70.9 70.5 Jj 69.7 68.1 
6.7 BE EEE 88.3 88.3 88.3 88.3 
6.6 Building materials._......-- 76.9 77.4 77.3 80.4 
6.2 a ER ae eae ee 83.8 83.3 82.2 81.5 
4.0 House-furnishing goods... 84.7 84.7 84.6 86.0 
3.8 Dit escenabenasdal Tae 74.7 73.9 59.1 
1.0 Chemicals and drugs........ 95.5 95.4 95.4 93.7 
4 Fertilizer materials........- 65.9 65.6 64.7 65.1 
.4 Mixed fertilizers...........| 70.8 70.8 71.0 76.4 
3 Agricultural implements. __.- 101.6 101.6 101.6 99.8 
100.0 | Allgroups combined..__.. | 796 | 79.5 | 78.8 | 75.1 
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Retail Food Prices Up Slightly During Two Weeks 
Ended Sept. 24 According to United States Depart- 
ment of Labor 

‘‘Retail prices of food rose 0.1 of 1% during the two weeks 
ended Sept. 24,’’ Commissioner Lubin of the Bureau of 

Labor Statistics of the United States Department of Labor 

announced Oct. 8. ‘‘This increase was largely due to a 

marked advance in egg prices reported from all of the nine 

geographical areas,’’ Mr. Lubin said. “Of the 48 foods in- 
cluded in the index, however, 13 showed price increases, 

20 decreases, and 15 no price change.”’ He continued: 


The current index, 124.0 (1913=100.0), is 6.6° higher than for the 
corresponding date of last year. Higher prices of meats, lard and eggs 
account in large part for this change. Price increases over a year ago ranged 
from 4.0% for cities in the Pacific area to 9.1% in the South Atlantic 
region and 10.0% in the east north-central cities. 

The current increase of 0.1 of 1% in the cereals group was caused by a 
rise of 1.3% in the price of flour. No other item in this group advanced in 
price. The average price of white bread decreased 0.2 of 1%. 

Meat prices fell off 0.3 of 1%. The beef items and sliced ham were 
responsible for this decline. A decrease of 1.1% was reported in the price 
of round steak, and the price of sirloin steak declined 1.0%. Canned red 
salmon showed the greatest relative change in the group, an advance of 
1.7% which brings the price to the highest point since June 1932. 


2497 


A drop of 16.7 % in the price of fresh milk in St. Louis was almost entirely 
responsible for a drop of 0.1 of 1% in the dairy products group. Evaporated 
milk declined 0.3 of 1%. Butter and cheese prices increased 0.3 and 0.4 of 
1%, respectively. 

Although the advance of 2.3% for eggs is seasonal, the present level 
of egg prices is higher than at any September pricing period since 1930. 

The fruit and vegetable group showed a price decline of 0.2 of 1%. Ten 
of the 12 items in the group fell in price or showed no change. A seasonal 
drop of 3.2% in onion prices was the greatest single price change. Potato 
prices rose 0.5 of 1% for the 51 cities combined. There was no marked 
change in potato prices in any one city and the price movements varied with 
both increases and decreases the country over. 

Lard prices rose 0.5 of 1%. No other item in the fats and oils group 
changed in price. Beverages and sugar and sweets showed little change. 


INDEX NUMBERS OF RETAIL PRICES OF FOOD 





























(1913—=100.0) 

Sept. 24| Sept. 10| June 18|Mar.26|Dec. 18)| Sept. 25| Sept. 26| Sept. 15 
1935 1935 1935 1935 1934 1934 1933 1930 

2 Weeks|\3 Mos.'6 Mos.\9 Mos.\1 Year|2 Years\5 Years 
Ago Ago Ago Ago Ago Ago Ago 
All foods....... 124.0 | 123.9 | 123.0 | 121.7 | 114.3 | 116.4 | 107.4 | 145.6 
aa 151.3 | 151.2 | 150.7 | 151.3 | 150.9 | 151.7 | 142.7 | 156.4 
DEES+osnececes 163.4 | 163.9 | 159.3 | 149.8 | 120.1 | 131.7 | 107.8 | 173.3 
Dairy products..|} 106.1 | 106.2 | 106.5 | 112.4 | 108.8 | 105.3 97.9 | 138.8 
i cahnanaeainameel 116.2 | 113.6 93.3 81.1 | 108.1 | 102.0 87.8 | 124.9 
Fruits and vegs..| 102.9 | 103.1 | 119.8 | 122.0 | 103.6 | 114.3 | 131.5 | 166.2 
Beverages. ..... 95.0 95.0 96.8 99.6 98.2 98.0 92.3 | 128.7 
Fats and oils....| 125.8 | 125.4 | 117.0 | 114.8 98.4 91.3 73.3 | 125.4 
Sugar and sweets! 112.5 ' 112.3 | 110.3 | 105.8 | 107.0 | 109.7 ' 109.6 | 112.3 








With increases reported in 32 of the 51 cities included in the general index, 
average retail food prices were higher than on Sept. 10 in five of the nine 
geographical areas. The city price changes ranged from increases of 1.6% 
in Atlanta and Fall River, and 1.4% in Los Angeles to decreases of 2.3% in 
St. Louis and 1.7% in Memphis. 

In Atlanta and Fall River meat prices rose sharply, in contrast with the 
movement for meats in other parts of the country. In Los Angeles the in- 
creases were, on the whole, more marked than for other cities. The unusual 
decrease in St. Louis was caused by the drop in milk prices. In Memphis 
meats fell 3.5%. 

The following table, issued by Mr. Lubin, shows the 
percentages of price changes for individual commodities 
covered by the Bureau for Sept. 24 1935 as compared with 
Sept. 10 and Aug. 27 1935, Sept. 25 1934, Sept. 26 1933 and 
Sept. 15 1930: 

CHANGES IN RETAIL FOOD PRICES, SEPT. 24 1935 BY COMMODITIES 





























Percent Change—Sept. 24 1935, Compared with 

Commodtttes— Sept. 10 Aug. 27 Sept. 25 Sept. 26 Sept. 15 

1935 1935 1934 1933 1930 
(2 Weeks | (4 Weeks (1 Year (2 Years | (5 Years 

Ago) Ago) x Ago) Ago) Ago) 
Be GR. on ccmeanusinel +0.1 +0.8 + 6.6 +15.5 —14.8 
le tec FIRS. +0.1 +0.8 —0.2 +6.1 —3.2 
Bread, white........ —0.2 —(.1 —1.9 + 43 —5.3 
Cornflakes (8 0z.).... —1.2 —1.2 —1.2 —4.6 —11.7 
EE —0.6 .6 +12.2 + 29.0 —2.6 
Flour, wheat.....-... +1.3 +2.7 +0.3 +44 +16.3 
i A I —0.6 —).6 —1.9 —1.3 —19.3 
isan ecieielins iat iba cee asin ation nel 0.0 0.0 +1.2 +25.4 —12.5 
Rolled oats.........-. —4H 4 —0.8 +7.3 +17.2 —12.4 
Wheat cereal (28 oz.)- 0.0 0.0 +2.1 +4.2 —2.8 
Sts on cntiaiisiehiement tintin: —0.3 —0.2 + 24.1 +51.5 —5.7 
Beef—Chuck roast ... 0.0 0.0 + 26.5 +51.9 —8.6 
Ee. —).6 +0.6 + 35.3 + 62.6 —6.4 
ee —).7 —1.0 +21.1 +41.9 —9.7 
Round steak....... —1l.1 —1.4 +18.9 + 39.8 —8.1 
Sirloin steak....... —1.0 —1.5 +16.5 + 33.9 —10.4 
ET in diedlecatihininch es Gand —) 3 +1.7 +15.2 +41.1 —13.2 
Lamb, leg of.......- +0.4 +3.7 +12.3 + 27.5 —16.8 
Pork—Bacon, sliced. +0.2 +1.1 + 32.7 + 99.6 +8.4 
Se ae —).4 0.0 + 23.5 + 63.4 —).7 
A +0.5 —1.0 +37.2 + 64.3 0.0 
Salmon, canned, red... +1.7 +4.0 +10.8 + 14.6 —29.6 
Dairy products.......-. —).1 +0.7 +0.8 +8.4 —23.6 
RS: +0.3 +3.2 +0.3 +15.3 —33.5 
EOI AES +0.4 +1.2 +6.2 +9.4 —24.9 
Milk, fresh....-<<<<<- —0).3 —Q).3 +0.8 +6.3 —16.5 
Milk, evap. (14% oz.) —0).3 —0).5 +1.6 +1.6 — 24.1 
Tae aerate. +2.3 +7.2 +13.9 +32.4 —7.0 
Fruits and vegetables... —).2 +2.3 —10.0 —21.7 —38.1 
Bananas (dozen)....- +0.9 +1.9 —8.3 —13.4 —25.9 
| EE ER EET IE. 0.0 +5.8 —§.8 +15.4 —45.5 
TSG RR —2.7 —3.6 —7.0 +3.9 »—31.0 
eee: —1.0 0.0 +1.0 +4.3 —17.6 
a ST Re —1.7 —3.3 —4.8 —6§.3 —49.6 
Beans with pork can’d 0.0 0.0 +2.9 +1.4 —19.5 
Cabbage. «a ccecccenc —3.2 —{).2 —15.0 —24.7 —32.4 
Corn, canned (No. 2). —0.8 —3.1 +6.9 +17.0 —19.0 
A a GN aS —().1 —4.3 —6§.5 +1.1 —20.4 
Peas, canned (No. 2)... 0.0 —1.2 —1.8 + 26.3 +4.3 
Potatoes, white... __- +0.5 +5.6 +13.9 —38.5 —46.2 
Tomatoes,can’d (No.2) —2.0 —4.0 — +) —2.0 —22.0 
| SCARE ES +0.1 —).6 —3.1 +3.0 —26.1 
GREED Ea 0.0 —0.5 re sith ia 

a il i la 0.0 —1.6 —10.8 —6.4 ——37.0 

, eR REE NESS SP. +0.3 +0.3 +2.2 +11.3 —4.4 
Fate and olils..........- +0.3 +1.0 + 37.7 +71.6 +0.3 
 _ Mates +0.5 +1.8 + 51.0 +131.3 + 26.9 
Lard compound.....-. 0.0 +0.6 + 36.6 hone cane 
Veg. lard substitute.. 0.0 +0.4 +17.1 +18.9 —6.6 
Oleomargarine......- 0.0 0.0 + 34.3 + 42.2 —23.5 
ili I TE 0.0 +0.4 athe net die 
Sugar and sweets....... +0.2 +0.2 +2.5 +2.6 +0.2 
Sugar, granulated__-_- +0.1 +0.3 +2.7 +2.7 —0.8 
Corn syrup (24 0z.)~.- 0.0 0.0 +6.2 aase anes 
Molasses (18 0z.).... 0.0 —0.7 0.0 saa naine 
Strawberry preserves. 0.0 0.0 aan oaied ome 





x Revised to include the change July 1 in the Illinois Sales Tax from 2% to 3%. 
> 





United States Department of Labor Reports Increase 
of 0.2% in Wholesale Commodity Prices During 
Week of Oct. 12 

Wholesale commodity prices advanced 0.2% during the 
week ending Oct. 12, according to an announcement made 

Oct. 17 by Commissioner Lubin of the Bureau of Labor 

Statistics, United States Department of Labor. ‘The all 

commodity index for the week stood at 80.7% of the 1926 

average,’’ Mr. Lubin said, adding: 

This is an increase of 5.6% over a year ago, and 35% above the de~ 


pression low reached in the week of March 4 1933. When compared with 
the average for 1929, the general index shows a decline of more than 15%. 
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Six groups—farm products, foods, hides and leather products, textile 
products, chemicals and drugs, and miscellaneous commodities—ad vanced 
during the week. Fuel and lighting materials and metals and metal 
products were lower. Building materials and house furnishing goods 
remained unchanged. The large industrial group ‘‘all commodities other 
than farm products and processed foods’’ declined 0.1%. 

Compared with the 1929 average, each of the commodity groups is 
lower, ranging from 10% for building materials to approximately 24% 
for farm products. By contrast, in comparison with the week ended 
March 4 1933, each of the commodity groups is higher. The advances 
range from 11% for metals and metal products to 97% for farm products. 


Group index numbers for the week ended Oct. 12 1935, 
compared with the preceding week, the week of March 4 
1933, the average for 1929, and percentage changes, are 
shown in the following table issued by Mr. Lubin: 
































Oct. 12;| Oct.5 | P.C. |\Mar. 4| P. C. Year | P.C. 
Commodtty Groups 1935 1935 | Change| 1933 | Change | 1929 Ch'ge 
All commodities... .. 80.7 80.5 | +0.2 59.6 | +35.4 95.3 | —15.3 
Farm products. -.....-.. 80.1 79.5 | +0.8 40.6 | +97.3 | 104.9 | —23.6 
85.7 85.3 | +0.5 53.4 | +60.5 99.9 | —14.2 
Hides & leather products; 93.8 92.5 | +1.4 67.6 | +38.8 | 109.1 | —14.0 
Textile products...... . 72.1 71.7 | +0.6 50.6 | +42.5 90.4 | —20.2 
Fuel & lighting materials! 74.1 74.6 | —0.7 64.4 | +15.1 83.0 | —10.7 
Metals & metal products! 85.8 86.3 | —0.6 77.4 | +10.9 | 100.5 | —14.6 
Building materials ~~... 86.1 86.1 0.0 70.1 | +22.8 95.4 —9.7 
Chemicals and drugs...| 80.7 80.2 | +0.6 71.3 | +13.2 94.2 | —14.3 
Housefurnishing goods.| 81.8 81.8 0.0 72.7 | +12.5 94.3 | —13.3 
Miscell. commodities...| 67.5 67.2 | +0.4 59.6 | +13.3 82.6 | —18.3 
All commodities other 
than farm products & 
Ti dinsbcbomnaded 78.2 78.3 | —0.1 66.2 | +18.1 91.6 | —14.6 





Mr. Lubin’s announcement of Oct. 17 also said: 


During the current week sharp advances in prices of hides, skins and 
leather resulted in raising the index for the hides and leather products 
group to 93.8, an increase of 1.4%. Average prices of shoes were slightly 
higher. Other leather products were unchanged. 

At the same time the farm products group rose 0.8% due to advancing 
prices of grains and livestock and poultry. ‘‘Other farm products,” 
including apples, seeds, and tobacco, declined during the week, although 
higher prices were reported for cotton, eggs, lemons, oranges, white potatoes, 
and wool. The present index—80.1—is approximately 13% above a 
year ago. : 

The textile products group, with an index of 72.1, is at a new high for 
the year. The increase was due to advancing prices of cotton goods, silk 
and rayon, woolen and worsted goods, burlap, and raw jute. The index 
for the group is 2.9% abovea yearago. Higher average prices for chemicals 
and drugs and pharmaceuticals caused the index for the chemicals and 
drugs group to advance 0.6%. Fertilizer materials and mixed fertilizers 
remained unchanged. 

Wholesale food prices rose 0.5% during the week due to advancing 
prices for butter, cheese and milk, cereal products, and such other foods 
as cocoa beans, coffee, oleo oil, oleomargarine, raw sugar, and vegetable 
oils. Fruits and vegetables and meats, on the other hand, were lower. 
Important individual food items for which higher prices were reported 
were oatmeal, flour, cornmeal, dried fruits, veal, and dressed poultry. 
The food index—85.7—is 14.6% above a year ago. 

Cattle feed prices advanced 8.5% during the week. Crude rubber 
was 3.3% higher. Automobile tires and tubes and paper and pulp were 
unchanged. 

Lower average prices for electricity and gas resulted in the index for 
the fuel and lighting materials group declining to 74.1. Coal, on the 
other hand, was higher. Average prices of coke and petroleum products 
were steady. 

In the metals and metal products group advancing prices of antimony, 
electrolytic copper and pig lead, tin, and zinc more than offset lower 
prices for motor vehicles with the result that the index for the group as 
a whole declined fractionally to 85.8. Agricultural implements, iron and 
steel, and plumbing and heating fixtures were unchanged. 

The index for the building materials group remained at 86.1. Weakening 
prices of brick and tile, paint materials, and certain other building materials 
offset rising prices for lumber. Average prices of cement and structural 
steel were steady. 

A slight increase in prices of furnishings was not reflected in the index 
for the housefurnishing goods group as a whole. It remained at 81.8% 
of the 1926 average. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Oct. 13 1934 and 
Oct. 14 1933: 



































Oct. 12)| Oct. 5 | Sept. 28| Sept. 21| Sept. 14| Oct. 13 | Oct. 14 
Commodity Grou ps 1935 1935 1935 1935 1935 1934 1933 
All commodities ..._.. 80.7 80.5 81.0 81.0 80.8 76.4 71.1 
Farm products... - 80.1 79.5 80.9 81.3 81.2 71.0 56.7 
REE, ea aa ee 85.7 85.3 86.6 86.2 86.4 74.8 64.8 
Hides & leather products.| 93.8 92.5 91.8 91.8 91.6 84.4 88.8 
Textile products_.__.__- 72.1 71.7 71.6 71.3 71.2 70.1 76.2 
Fuel & lighting materials.| 74.1 74.6 74.5 74.8 74.7 75.4 73.8 
Metals & metal products.|} 85.8 86.3 86.2 86.3 86.0 85.6 82.3 
Building materials. _.._. 86.1 86.1 86.1 86.3 85.3 85.2 83.9 
Chemicals and drugs_...| 80.7 80.2 79.3 79.2 78.9 77.1 72.7 
Housefurnishing goods_.| 81.8 81.8 $1.7 81.7 81.8 82.8 $1.2 
Miscell. commodities....| 67.5 67.2 67.2 67.0 66.9 69.7 65.0 
All commodities other 
than farm products and 
ES SE gc ES: 78.2 78.3 78.2 78.2 78.0 78.1 77.0 
- 


Wholesale and Department Store Trade in Chicago 
Federal Reserve District During August—Slight 
Declines Noted in Industrial Employment and 
Payrolls—Sales of Automobiles in Mid-West Also 
Lower 

Wholesale trade in the Seventh (Chicago) District during 

August,with the exception of electrical supplies, declined from 

July, while department stores sales showed a larger-ihan- 

seasonal increase of 23%, it was stated by the Federal Re- 

serve Bank of Chicago in its ‘“‘Business Conditions Report’’ 
of Sept. 30. Sales of automobiles in the Middle West, accord- 
ing to the Bank, showed “rather larger declines’ from July 
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to August. Declines of 1% and 4%% were noted in employ- 
ment and payrolls, respectively, in Seventh District in- 
dustries. In its review the Bank stated: 


Wholesale Trade Conditions 


Reporting wbolesale trade groups, with the exception of electrical supplies, 
experienced a reaction in August from the improvement recorded for July. 
Grocery sales declined 44%, whereas normally an increase takes place in 
the period, and they totaled 3% less than in August last year; the hardware 
trade showed a recession of 2% from the July volume, as compared with 
a decline of 1% in the 1925-34 average for the period, and the gain of 5% 
in drug sales was less than usual for August. The electrical supply trade, 
on the other hand, expanded 14% over the preceding month and exceeded 
the volume sold last August by 78%, the size of these gains being affected 
to a considerable extent by exceptionally large increases on the part of 
Detroit distributors. Sales in the first eight months of 1935 totaled above 
those in the corresponding periof of 1934 by only 1% in the grocery trade, 
by 9% in drugs, 18% in hardware, and 21% in electrical supplies. Ratios 
of accounts receivable to sales were higher in August than a month previous 
for the hardware and electrical supply trades, but in all groups were smaller 
than a year ago. 


WHOLESALE TRADE IN AUGUST 1935 














Per Cent Change 
Jrom Same Month Last Year Ratto of 
Commodity Accts. Out- 
Neat Accs. Out- Col- standing to 
Sales Stocks standing lections Neat Sales 
I. x enteath on th avmdeteil —3.2 —.2 —11.7 —1.8 81.0 
See + 23.6 —0.6 —3.2 + 22.0 193.2 
-_ ee +13.6 +4.6 —2.4 +9.2 153.4 
y cal supplies. _..-.. +78.2 +5.3 +29.5 +43.6 152.2 

















Department Store Trade 


Although a decline of 5% from August 1934 in sales of Chicago stores 
prevented aggregated Seventh District department store trade from show- 
ing more than a 3% gainin August this year over last, sales rose more than 
seasonally over the preceding month, the District increase of 23% over 
July comparing with one of but 15% in the 1925-34 average. Sales by 
Detroit stores and those by firms in smaller cities, which rose 29 and 33%, 
respectively, in the monthly comparison, were to a great extent responsible 
for the size of the aggregate gain, as Milwaukee trade expanded only 17%, 
Chicago trade 19%, and sales by Indianapolis stores 194%. Daily 
average sales for the District increased only 17% over a month previous 
and but 2% over last August. An increase of 4% in stocks over the end 
of July was slightly less than average, and inventories remained a little 
under those of a year ago. 


DEPARTMENT STORE TRADE IN AUGUST 1935 

















P.C. Change 

Per Cent Change First Ratto of August 

August 1935 8 Months Collecttons 

from 1935 from to Accounts 

August 1934 SamePertod Outstanding 

Locality 1934 End of July 

Net Stocks End Net 

Sales of Month Sales 1935 1934 
Gh, psescoceweneee —4.7 +1. +4.3 30.8 30.3 
Dh. creninanodinedis +7.0 +1.3 +6.1 41.5 38.3 
Indianapolis........... +9.4 —13.1 +12.0 37.6 36.4 
nen a eneesetnananes +9.9 —4.9 +6.2 37.7 34.8 
Other cities..........-.- +13.2 +0.1 +7.4 31.9 28.4 
Seventh District. .-.-- +3.2 —0.6 +6.0 35.1 32.8 

















Following a greater than usual recession in July, sales of shoes by re~ 
porting dealers and department stores rose 23% in August over a month 
earlier, the gain comparing with one of but 5% in the 1926-34 August 
average. However, an exceptionally large increase likewise was recorded 
in the month last year, so that sales in the current period exceeded those of 
last August by only 4%. For 1935 through August, sales totaled 6% 
greater than for the same months of 1934. Stocks on Aug. 31 were 18% 
heavier than a month previous and 1% above those at the end of last 
August. 

Sales of furniture and house furnishings by dealers and department stores 
expanded about seasonally in August over July and continued to show 
a substantial increase over the corresponding month of 1934. The gain in 
the monthly comparison amounted to 30%, and a 23 % increase was recorded 
over last August; dealers reported a larger gain over a year ago than did 
department stores. A small decline took place in stocks between the end 
of July and Aug. 31; on the latter date they were 1% larger than at the 
same time last year. 

An increase of 5% over July and one of 6% over a year ago were recorded 
in total August sales of 12 reporting chains. Five-and-ten-cent store, 
drug, grocery, cigar, and musical instrument chains shared in the gain over 
a month previous, men’s clothing chains alone reporting a decline, while 
in the yearly comparison groceries and men’s clothing showed decreases. 


Mid-West Distribution of Automobiles 

Rather large declines were shown for August in sales of new automobiles 
by distributors and dealers in the Seventh District, but sales were heavier 
than in the month last year, although a number of firms reported decfines 
in this comparison. Stocks, which dropped sharply from the end of July, 
continued as in recent months to be smaller than a yearago. Sales of used 
cars in August declined only 7% from July and were substantially larger 
than in the same month of 1934. Although stocks of used cars remained 
much greater than a year ago, the margin of excess has been gradually 
reduced in recent months. Deferred payment sales comprised 46% of the 
total retail sales of new cars by dealers reporting the item, which ratio 
compares with 47 % for July and with 51% for idential dealers last August. 


Industrial Employment Conditions 


Decreases of slightly more than 1% in employment and less than 4% 
in payrolls reported by Seventh District industries for August were effected 
almost entirely through curtailments in the automobile industry. Apart 
from the vehicles group in which total employment declined 644% and pay- 
rolls 6%, increases more than counter balanced decreases, the aggregate 
for all other groups showing a rise of 44% in the number of workers em- 
ployed and of 2% in wage payments. 


——— 


Sales of Electricity to Ultimate Consumers Up 10.6% 
During August—Revenues Gain 5.1% 
The following statistics covering 100% of the electric 
light and power industry were released on Oct. 11 by the 
Edison Electric Institute: 
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SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 




































































CONSUMERS 
P. 
1935 1934 Change 
Month of August— 
x Kilowatt-hours generated (net): 
iy Sipnbdbs SWS ink cboddedtenecoee 4,980,885,000| 4,972,656,000 +0.2 
oe aes 2,991,469,000| 2,256,617,000| +32.6 
Total kilowatt-hours generated...| 7,972,354,000| 7,229,273,000| +10.3 
Additions to supply: 
: purchased from other sources _ _ 180,731,000) 157.268,000) +14.9 
Net international] imports. .........- 81,728,000 81,714,000 +0.0 
STi dn deena oni nee meme 262,459,000| 238,982,000 9.8 
Deductions from sup sd 
Energy used in eienerte railway depts - 40,607 ,000 47,722,000; —14.9 
Energy used in electric & other depts _-_ 115,755,000; 110,958,000 +4.3 
EE Se ee a 156,362,000 158,680,000 —1.5 
Total energy for distribution.......__- 8,078,451,000| 7,309,575,000| +10.5 
Energy loss in transmission, distrib., &c_| 1,464,192,000) 1,327,310,000| +10.3 
Kiiowatt-hours soid to ultimate con- 
ES a ae 6,614,259,000) 5,982,265,000; +10.6 
Sales to ultimate consumers (kwh.): 
Domestic service.................-- 1,073,292,000| 957,251,000) +12.1 
Commercial—Small light & power 

Rs acti ih ate ta at eatin 1,177,209,000) 1,080,325,000} +9.0 
Commercial—Large light & power 

li Etat a ll ee 3,734,443,000| 3,336,566,000| +11.9 
Municipal street lighting. _.....__._. 180,207,000} 166,514,000) +8.2 
Railroads—Street and interurban... -_. 332,533,000 333,827, —0.4 
Railroads—Electrified steam... ....- 67,399,000 54,257,000; +24.2 
Municipal and miscellaneous... ... -.- 49,176,000 53,525,000 —8.1 

Total sales to ultimate consumers ..| 6,614,259,000) 5,982,265,000| +10.6 

Total revenue from ultimate consumers.| $156,038,300| $148,464,000 +5.1 
12 Months Ended Aug. 31— 
x Kilowatt-hours generated (net): 
cits ities din & ti inthe atime 52,777,912,000| 52,855,819,000 —0.1 
i, J hee e 35,715,287 ,000|30,377,995,000| +17.6 
Total kilowatt-hours generated _ ___- 88,493, 199,000) 83 233,814,000 +6.3 
Purchased energy (net) .............-- 2,912,353,000| 3,274,978,000| —11.1 
used in electric railway & other 
I 1,971,344,000| 1,994,142,000| —1.1 
Total energy for distribution... -.-_--. - .|/89,434,208,000 84.514, 650,000 +5.8 
Energy lost in transmission, distirb., &c_| 15,416,009,000) 14,593,657 ,000 +5.6 
Kilowatt-brs. soid to ultimate consumers 74,018, 199,000|69,920,993,000 +5.9 
Total revenue from ultimate consumers - _|$1,886,683, 100 $1,813,966,300 +4.0 
Important factors: 
Percent of energy generated by water- 

dit adtamoddebvadisticiin dit 40.4% 36.5% ooce 

Average pounds of coal per kilowatt-hr. 1.44 1.45 — 
Domestic service (residential use): 
Average annual consumption per cus- 

Se GE Nsn dh dada badterdedems 656 621 +5.6 
Average revenue per kwh. (cents) . . .- 5.15ce. 5.35c. —3.7 
Average monthly bill per domestic cus- 

aap pte ete tata cee alt | $2.82 $2.77, +1.8 

BASIC INFORMATION AS OF AUG. 31 
1935 1934 
Generating capacity (kw.): 
A Ne LE ee aT 23,712,000 23,913,900 
at lee a ele Rp lc tad mca att 8,951,300 9,006 ,600 
nO j 468,100 
Total generating capacity in kilowatts....-...--.. 33,163,100 33,388,600 
Number of customers 
Farms in eastern area (included with domestic) - - - - (552,181) (516,659) 
Farms in western area (included with comm']—large) (215,424) (209 ,764) 
NL PLETED POEL EERE S LE 20,888,431 20,331,779 
Commercial—Small light and power__.........-.-- 3,755,988 3,712,571 
Commercial—Large light and power......-....-..- 508,714 530,413 
Other ultimate consumers__....- + tbs tality Pip 5 i. 67,241 66,366 
Total ultimate consumers .-...............----. 25,220,374 24,641,129 








x As reported by the U. 8. Geological Survey, with deductions for certain plant 
not considered electric light and power enterprises. 





- — 
—— 





Electric Production Makes Another New High During 
Latest Week 


The Edison Electric Institute in its weekly statement 
disclosed that the pone of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 12 1935 totaled 1,867,127,000 kwh. This 
figure marks another new all-time high point for electric 
output. The previous high, which is now ex ed, was 
established during the week of Oct. 5 1935. Total output 
for the latest week indicated a gain of 12.7% over the 
corresponding week of 1934, when output totaled 1,656,- 
864,000 kwh. 

Electric output during the week ended Oct. 5 1935 totaled 
1,863,483,000 kwh. This was a gain of 12.3% over the 
1,659,192,000 kwh. produced during the week ended Oct. 6 
1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 

















Major Geographic Week Ended Week Ended Week Ended Week Ended 

Regtons Oct. 12 1935 Oct.5 1935 | Sept. 28 1935) Sept. 21 1935 
New England--......- 13.9 10.1 11.6 16.8 
Middle Atlantic.....- 7.6 7.5 5.6 6.3 
Central Industrial. . —- 18.7 17.3 15.7 15.8 
Wears Contral. ..cccoe 11.5 6.6 12.9 10.2 
Southern States -.--..- 5.8 8.6 10.5 16.9 
Rocky Mountain... 29.6 35.7 44.% 48.0 
Pacific Coast.......-- 6.5 7.4 11.6 8.6 
Total United States. 12.7 12.3 12.6 13.5 











DATA FOR RECENT WEEKS 



































Weekly Data for Previous Years 
PP. C. in Millions of Kitlowatt-Hours 
Week of— 1935 1934 Ch' ge 

1933 | 1932 | 1931 | 1930); 1929 
Sept. 7..-|1,752,066,000) 1,564,867,000| +12.0| 1,583) 1,424) 1,582) 1,630) 1,675 
Sept. 14. ~ _|1,827,513,000/ 1,633,683,000| +11.9| 1,663) 1,476) 1,663) 1,727) 1,806 
Sept. 21_. .| 1,851,541 ,000/ 1,630,947 ,000) + 13.5) 1,639) 1,491| 1,660) 1,722) 1,792 
Sept. 28. . .|1,857,470,000) 1,648,976 ,.000| +12.6| 1,653) 1,499) 1,646 1.714 1,778 
Oct. 5-.-~-|1,863,.483,000/1,659,192,000|+12.3;) 1,646) 1,506) 1,653] 1,711] 1,819 
Oct. 12. .-_'1,867,127,000' 1 656,864,000! +12.7' 1,619) 1,508] 1,656] 1,7241 1,806 
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DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 



































Month Pr. C. 
of 1935 1934 |Ch'ge| 1933 1932 1931 1930 

Jan_._..| 7,762,513] 7,131,158] +8.9| 6,480,897] 7,011,736] 7,435,782] 8,021,749 
Feb.__-| 7.048.495] 6.608.356] +6.7] 5.835.263] 6.494.091] 6.678.915] 7,066,788 
March _| 7,500,566] 7,198.232| +4.2| 6.182.281| 6.771.684] 7.370.687] 7.580.335 
April. _.| 7.382.224] 6.978.419] +5.8| 6:024.855| 6.294.302] 7.184.514] 7.416.191 
May ...| 7.544.845] 7.249732] +4.1| 6.532'686| 6.219. 7.180.210] 7.494.807 
June._-| 7.404.174] 7.056.116] +4.9] 6'809,.440| 6.130.077] 7.070.729] 7.239.697 
July. --| 7.796.685] 7.116.251] +9 6] 7,058,600] 6.112.175] 7.286.576] 7.363.730 
Aug.-.-| 8,078,451| 7,309.575|+10.5| 7.218.678] 6.310.667] 7.166. 7.391.196 
Sept... 6.832.260 6.931.652] 6.317.733] 7.099.421| 7.337.106 
Oct.... 7.384.922 7.094.412] 6.633.865] 7.331.380] 7.718.787 
Nov... 7.160.756 6'831.573| 6.507.804] 6.971.644] 7.270.112 
Dec... 7.538.337 7.009.164] 6.638.424] 7.288.025] 7.566.601 
Total. 85,564,124 80,009 ,501177,442, 112|86,063,969%89,467,099 








Note—The monthly figures shown above are based on reports covering approx!- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Trend of Business in Hotels According to Horwath & 
Horwath—September Sales Retail Level of Previous 
Six Months 


Indicating that total sales of hotels during September 
were 11% higher than September 1934, Horwath & Horwath, 
in their survey of the trend of business in hotels, said that 

“since for the last six months the increases in total sales 
over the corresponding months of 1934 have ranged from 
10 to 13%, the increase in September indicates no change 
in the general trend.”” The firm also noted that there is 
not much change in the comparison with the same month 
of 1929. Continuing, the firm stated: 


Several of the groups recorded slight improvement in rates, but the 
general average was little affected. The September occupancy showed 
about the same seasonal gain over August as in other years, but the in- 
crease over the same month of last year is 1 point below the average for 
the year to date. 

In Cleveland room sales benefited greatly from the National Eucharistic 
Congress, but hotel restaurants were not boosted much. The Pacific 
Coast section had another large increase over a year ago because of special 
events in California. On the other hand Chicago and Washington made 
poor comparisons because they lacked special business this Septamber. 

The following table shows the decreases in total sales from the correspond- 
ing months of 1929: 






































Aprtl May June July August |Seplember| Average 

New York....| 39% | 31% | 29% | 29% | 30% | 30% 31% 
Chicago...... 7 21 34 31 26 29 
Philadelphia — 49 45 51 49 44 4 49 

Washington 27 16 10 *4 *5 2 11 
Cleveland. ... 37 37 35 31 39 40 37 
Detroit .....- 36 26 29 38 35 31 33 
Pacific Coast. 37 38 35 22 16 22 28 
Debtocecos 38 41 36 36 31 29 35 
All others . . . 31 35 37 30 29 32 

le 33% 31% 29% 27% 30% 29% 30% 

*Increase. 


The following analysis by cities was also issued by Horwath & Horwath 


TREND OF BUSINESS IN HOTELS, SEPTEMBER 1935 COMPARED WITH 
SEPTEMBER 1934 






































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same . (+) 
Total Rooms | Restaur'i This Month or 
Month |Last Year| Dec. (—) 
DE? EEsscécosesene +5 +5 +6 63 60 +1 
SEES —24 —3l —14 61 71 —20 
Philadelphia..........-. +1 —-3 +6 39 39 —5 
Washington.........-. +7 +13 +2 55 50 +3 
Pl n_poasaahtead +19 +31 +10 68 57 +11 
th cnecniibbenabet +17 +17 +16 63 57 +4 
Pacific Coast ........-.. +31 +28 +35 56 46 +8 
RTE IEA. +13 +11 +15 61 55 +1 
i Gn. sseaeheenane +14 +1 +17 59 54 +2 
Tee. ssccnenenetitita +11 +9 +14 60 57 +1 
Average to date_...-.-- +12 +9 +16 60 56 +1 
-_ oS -COC—O 


Valuation of Construction Contracts Awarded in 
September 


Residential building improvement continues as the most 
important single development in the field of construction. 
With the September contract record included, home-building 
in the 37 Eastern States has finally arrived, on its emergence 
from the depression, at the $400,000,000 mark for a 12-month 
period, according to a statement of F. W. Dodge Corp. For 
the 12 months ended April 1933 the residential total was 
only $225,000,000. “Though delayed, the trek back from this 
all-time low has been rather phenomenal,” states the corpo- 
ration’s news bulletin. 


The September residential contract total for the 37 Eastern States 
amounted to $41,810,800 as contrasted with $40,528,300 for August and 
only $17,853,600 for September of last year. For the initial nine months 
of 1935 the contract volume totaled $338,907,500 as against only $188,- 
080,100 for the corresponding period of 1934. This gain of about 80% in 
home-building between the two years was entirely due to improvement in 
private activity as distinguished from public housing undertakings. 

Despite the important improvement in residential work witnessed thus 
far this year the total volume of construction covering all classes of 
projects has failed to attain the cumulative volume reported for the initial 
nine months of 1934. For that period the total in the 37 Eastern States 
was reported as $1,203,507,200 as against $1,191,697,700 for the first nine 
months of 1935. Losses from last year centered chiefly in governmental 
projects of heavy engineering types, such as bridges, highways, water supply 
systemns, sewage system and the like. 

For September alone, total awards for all classes of construction were 
reported at $167,376,200 by the Dodge organization, as contrasted with 
$168,557,200 for August and only $110,151,200 for September 1934. 
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CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor 
Projects |Space (S84. Ft.) Valuation 
Month of September— 

1935—Residential building........... 5,602 12,151,600 $41,810,800 
Non-residential building........ 2.778 8,601,600 49,420,100 
Public works and utilities _..... 1,598 12,500 76,145,300 

Total construction........... 9,978 21,365,700 $167,376,200 

1934— Residential building. ........-.. 3,368 4,844,900 $17,853,600 
Non-residential building... .... .-. 2,786 7,514,400 42,309,300 
Public works and utilities ..... 1,509 140,000 49,988,300 

Total construction..........- 7,663 12,499,300 $110,151,200 

First Nine Months— 

1935—Residential building........... 46,894 94,650,500 $338,907 ,500 
Non-residential building...._... 27,009 70,062,300 423,721,900 
Public works and utilities. .__... 10,698 1,669,300 429,068,300 

Total construction........... 84,601 166,382,100 |$1,191,697,700 

1934— Residential building......._... 27,771 47,877,800 $188,080,100 
Non-residentia! buliding...._..-. 26,853 65,366,100 431,839,300 
Public works and utilities... .-. 14,619 2,100,500 583,587,800 

Total construction......._.-.- 69,243 115,344,400 (‘($1,203,507,200 





NEW CONTEMPLATED WORK REPORTED —37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
Month of September— 
Residential building......... 6,401 $93,372,500 3,970 $24,683,300 
Non-residential building... 4,991 238,506,300 3,286 59,976,200 
Public works and utilities. ..-. 3,697 563,680,200 1,944 65,225,600 
Total construction. ......- 15,089 $895,559,000 9,200 $149,885,100 
First Nine Months 
Residential building. ......-.-. 56,242 $845,101,300 33,744 $418,595,300 
Non-residential building... .- 37,350 | 1,287,581,100 34,564 877,622,900 
Public works and utilities....| 17,622 | 2,221,407,900 17,425 | 1,579,605,300 
Total construction. ______- 111,214 |$4,354,090,300 85,733 |$2,875,823,500 
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Slight Increase Reported by National Industrial Con- 
ference Board in World Industrial Production 
During August 

World industrial production increased only slightly during 
the month of August, according to the regular monthly state- 
ment of the National Industrial Conference Board, issued for 
publication Oct. 14. The survey noted: 

Business activity remained depressed in Holland, France and Central 
America. Output was unchanged from that of the preceding month in 
England, and there were indications that the upward trend in business 
activity noted in the Scandinavian and South American countries was 
beginning to fall off. Production in Italy declined sharply during the sum- 
mer months, despite increased demand for military products. Industrial 
output rose by more than the usual seasonal amounts in Australia, Germany 
and Canada. In the United States the increase in production was approxi- 
mately equal to the normal seasonal rise from July to August. Drought 
conditions in Argentina have seriously affected the present grain crop in 
that country. Improvement in silk prices has proved beneficial to Japan, 
but the more favorable condition in the silk industry has been largely 
offset by weakness in the rayon and cotton markets. 

The volume of world trade during the first half of 1935 was estimated at 
77.3% of the average volume during 1929. This represents a rise of 1.8% 
as compared with the physical volume of trade in the first half of 1934. 
The value of world trade, however, was about 1.6% lower, in terms of gold, 
than during the first half of 1934. In July 1935 the value of trade for 76 
countries was 0.8% higher than the monthly average during the first 
six months. 

Unemployment declined during August in Germany, Canada and the 
United States. A slight advance was registered in the number of wholly 
unemployed persons in Great Britain, but this was more than counter- 
balanced by a decline in the number of partially unemployed. According 
to preliminary reports, unemployment in August increased slightly in 
Holland and remained substantially unchanged in France. 

World prices of international foodstuffs and raw materials advanced 
during August. The composite index rose to 48.8% of the 1923-1925 level, 
an increase of 0.6% during the month, but a decline of 3.2% as compared 
with the corresponding month of 1934. The rise in August was the result 
of advances in the prices of copper, silk, sugar, tea and wheat. These more 
than offset declines in the prices of coffee, cotton, rubber and tin. Com- 
modities at wholesale advanced in Germany, France, Italy, Japan and the 
United States during the month of August, but declined slightly in Great 
Britain. Preliminary reports indicate a rise in wholesale prices during 
September in Great Britain, Germany, Italy, Canada and the United States. 

Security prices were lower at the end of Septembr than at the beginning 
of the month. Stock prices for 11 major markets fell 4.3% in the five 
weeks ended Oct. 5, continuing the decline noted in August. The only 
index showing an appreciable rise was that for the New York market; stock 
prices declined sharply in Berlin, London, Paris and Amsterdam. 

Foreign currencies moved lower during September in terms of the dollar. 
The pound sterling, which stood at $4.961%4 on Aug. 31, declined to $4.88% 
during the first week in October. Over the same period the French franc 
declined from 6.60%4c. to 6.58%c., and the guilder from 67.68c. to 67.51c. 
The lira fell to 8.08c. (par equals 8.91lc.) immediately after the com- 
mencement of the war in Ethiopia, but later recovered a part of its decline. 
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Changes in Cost of Living March 15 to July 15—Index 
of United States Department of Labor Virtually 
Unchanged for Period 


The index of living costs in 32 cities of the United States, 
covered by the Bureau of Labor Statistics, United States 
Department of Labor, remained virtually unchanged from 
March 15 to July 15, Secretary of Labor Frances Perkins 
announced Sept. 29. “Rises in the average cost of food 
stuffs, house furnishings, and in rents were offset by declines 
in fuel and light, clothing, and miscellaneous items,’’ Miss 
Perkins said. ‘‘As a result, the Bureau’s index of the cost of 
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goods purchased by the families of wage earners and lower- 
salaried workers showed a decline of 1-10th of 1% over this 


period.”’ The Secretary added: 

The index for the United States, based on costs in 1913 as 100, was 
140.2 on July 15, as compared with 140.4 on March 15 1935. As compared 
with June 1934 the index is up by 2.7%. It is 8.0% above June 1933 and 
17.7% below June 1930. In all groups of items, with the exception of 
fuel and light, the changes reported were small. This was true both of 
the increases in food, rent, and household furnishing goods, and of the 
decreases in clothing and miscellaneous items, each of which amounted to 
less than 1%. 

Fuel and light costs, on the other hand, showed a substantial decline, 
largely due to seasonal decreases in the price of fuel. 

From an announcement issued by the Department of 
Labor the following is also taken: 

Food costs, according to the Bureau's revised index, showed an increase 
in 20 cities out of the 32. The greatest increase occurred in Baltimore where 
the advance was 4%. Portland, Me., and Jacksonville, Fla., registered 
advances of 3.8%. The greatest decline occurred in Houston where food 
costs decreased 3.6%. There were also slight declines in New York City 
and in Chicago. All other cities in the New England, Middle Atlantic, and 
East North-Central areas showed increasing food costs during the quarter. 
The cities in the Pacific area showed declines in total food costs. 

Changes in clothing costs were of minor significance. They were less 
than 1% inall cities except Seattle, where an increase of 2.2% occurred, 
due primarily to a sales tax imposed since May 1. 

Net changes in rental costs were also slight. In many cities new rental 
contracts have been made at higher levels than those prevailing last March, 
with a resultant increase in the average rent paid by wage earners and lower- 
salaried workers. In only two cities, however, did average rents paid by this 
group increase more than 1% during the four-month period. These were 
Detroit, where an increase of 4.0% occurred, and Chicago, where there was 
a rise of 1.2%. The increase in rental costs in Detroit continues the move- 
ment noted last March when Detroit was the only one of the 32 cities to 
show a substantial increase in rents over the previous four months. The 
recent advance in rental levels in Detroit has not, however, been great 
enough to compensate for the declines which have occurred in that city 
since December 1929. The index of rental costs for Detroit for July 15 1935 
is 44% lower than it was in December 1929. 

Fuel and light costs decreased in each of the 32 cities except Memphis 
and Seattle. These two cities showed negligible increases. In most cities 
the decrease was due to the seasonal drop in the price of coal. In Cin- 
cinnati, where a decrease of 18.5% was shown, the drop was primarily 
attributable to a decline in the rates charged for natural gas. 

Similarly, prices of house-furnishing goods showed little variation, on 
the average. Increases were reported in 18 cities, but the changes were 
small. Changes in the cost of miscellaneous goods and services were minor, 
with a slight net decline. 

The Bureau's indexes of the cost of goods purchased by wage earners and 
lower-salaried workers are based upon a survey covering 32 cities, each 
with a population of over 50,000 persons. The index numbers are con- 
structed by pricing the commodities and services most important in the 
spending of wage earners and lower-salaried workers, as shown by a study 
made in 1917-19. 

These indexes present changes in the cost of the goods and services 
purchased by families of wage earners and lower-salaried workers from 
time to time in the 32 cities surveyed. They cannot be used to measure 
differences in the cost of these goods from city to city. Insofar as possible 
the kind and quality of the goods priced in each city have been maintained 
constant throughout the period in which the Bureau has been gathering 
retail prices, but the quality of the goods consumed varies from city to 
city with the purchasing habits of moderate-income families in these cities. 

Table I shows, by cities, the percentage change from March 15 1935 to 
July 15 1935 for the various groups of items entering invo the expenditures 
of wage earners and lower-salaried workers’ families. 

Table II shows indexes for the individual cities of the cost of each group 
of items and of all items combined, using an average of the years 1923-25 
as the base: 


TABLE I—PERCENTAGE CHANGE FROM MARCH 15 1935 TO JULY 15 
1935 IN THE COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERS IN THE LARGER CITIES OF THE 
UNITED STATES BY GROUPS OF ITEMS 



































Fuel ag —_ 
All Food | Cloth-| Rent and ur- ce 
pada! liems ing Light |ntshing|laneous 
Goods 
Average—Larger cities of 
the United States.....| —0.1 | +0.7 | —0.2 | +0.3 | —4.9 | +0.3 | —0.2 
New England Area— 
Desomnbmestooennce —0.2 | +1.5 | —0.6 | —0.3 | —8.0 x —).2 
Portland, a. ashe eahdiediih en oene ae +0.7 | +3.8 | —0.5 | —0.6 | —4.7 | —0.3 x 
Middle Atlantic Area— 
Ds ocadumebiduabes +0.5 | +2.8 | +0.2 | +0.1 | —2.6 | —0.7 | —0.2 
Dt? Di osessesesseose —0.7 | —0.1 | —0.3 | —0.2 | —5.5 | +1.3 | —0.9 
Philadelphia. ........-.- x +2.1 | —0.1 x \|—10.9 | +0.5/| +0.4 
Ds ¢.cncschasetéc x +0.1 | —0.7 | +0.1 8 | +0.1 | +0.3 
Dh pcendededmbeds +0.3 | +2.4|} +0.1 | —1.0 | —7.6 | —0.1 | +04 
East North Central Area\— 
Cis 6nbnbneosodsos —0.3 | —1.5 | +0.3 | +1.2 | —1.5 | +0.9 | +0.3 
Ts neni dieieeee —1.3 | +0.5 | —0.6 | +0.1 |—18.5 | —1.9 x 
ETT +0.1 | +1.3 | —0.8 | +0.5 | —0.8 | —2.0 | —0.3 
LI TET +1.1 | +2.8 | —0.5 | +4.0 | —2.4 | +0.9 | —0.4 
Indianapolis...........- —0.2 | +1.8 | +0.1 | +0.6 | —4.7 | +1.2 | —1.7 
West North Central Area|— 
no el —1.1 | —1.5 | —0.1 | —0.7 | —1.9 | —0.6 | —1.1 
Minneapolis............ +0.2 | +2.5 | —0.4 x —4.0 _ —0.6 | —0.3 
i +0.2 | +2.7| —0.4 | —0.4 | —9.7 +1.4 z 
South Atlantic Area— 
fe See —(.1 +0.1 | —0.2 +0.8 | —5.3 | +0.2 +0.4 
I TAN +0.7 | +4.0 x x —8.9 | +0.4 | —0.3 
Jacksonville............ +1.0 | +3.8 | +0.4 x —1.5 z +0.1 
| TERI: AAA A —0.5 | —0.8 x x 41 +0.2 z 
| AGRE OG eae —o9.3 | —0.2 | —0.4 | —0.2 | —2.8 | +0.1 | +0.3 
TIE Ty TR +0.3 | +1.3 | —0.4 | +0.1 | —2.8 | +0.1 +0.9 
Ww iia ait +0.3 | +1.4 | —0.3 | +0.2 | —5.0 | 41.5 +0.2 
t South Central Area|— 
eiittetoen Ra eS oe +0.7 | +2.6 | —0.4| +0.1 | —4.5 | —0.1 +0.6 
EEL TE —1.2 | —2.8 | —0.7 x +0.2 | —0.6 | —1.1 
lint ee eee —0.6 | —0.9 | —0.1 | —0.5 | —2.6 | —0.5 | —0.3 
ms Tea ere ae —3.6 | —0.5 | +0.3 | —2.9 —0.1 +0.1 
New Orleans... .....-... —0.1 | +0.7 x —0.3 | —2.2 | +0.2 | —0.6 
a. PA 7 +0.4 | —0.4 | +0.4 | —0.2 | +1.0 | —0.6 
Pactfic Area— 

EEE —09.5 | —2.5 | +0.1 | +0.2 | —0.2 | +1.3 | +0.3 
eet tes, ABE +0.1 | —0.4 | +0.1 | +0.8 |} —1.5 | —0.5 | +0.5 
San Francisco. ..-...-.--- —1.1 | —2.8 | +0.1 | —0.2 x +0.5 | —0.7 
a a ei +0.1 | —2.1 | +2.2 | +0.3 | +0.6 | +1.7 | +0.6 

z No change. 


x Change less than 0.05%. 
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Average hourly earnings, which in 1929 were 58.9c., according to the 
Conference Board’s regular monthly survey of earnings in 25 manufacturing 
industries, fell to 45.3c. in March 1933, a decline of 23.1%, the lowest 
level of the depression. By July 1935, however, hourly earnings had risen 
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TABLE II—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
RS AND LOWER-SALARIED WORKERS IN THE LARGER 
CITIES OF THE UNITED STATES BY GROUPS OF ITEMS, JULY 15 1935 


(Average 1923-25—100) 












































Meese to 59.8c., or 1.5% above hourly earnings for the year 1929. The upward 
All Cloth- Fuel | Fur- | Mts- trend was continued in August 1935, as well, and earnings reached 60.1c. 
Area and City Items | Food ing Rent and (\nishing| cel- per hour, or 2.0% above the level for 1929. 
Light | Goods |laneous sitatnldlibimcaniainls 
Average—32 larger cities i 
oe tied Easm:<-| oo | wos | rs | o27| os2| re2| oor  Terenece Noted in Employment and Payrolis in Now 
New England Area— 
a ema s2.7| 77.7| s28| 762| s14| 76.2| 98.5 ee oo a. tree 
land, Me. -—— -——- 85.2 | 80.3 | 80.3 | 77.2| 84.2] 84.9 | 103.3 so Reports Gains in New York City 
= = - Soe 2.01 81.41 75.91 64.31 98.1! 79.0| 98.8 The number of workers employed in New York State fac- 
New York............. 83.1 | 80.8 | 78.2 | 75.3 | 86.9 | 73.5 | 97.3 tories increased 3.7% from the middle of August to the 
Phen a saci = 36 9 Sag 9 hag os gt middie of September, according to a statement issued in 
Scranton -— =< 82.11 77. | 79.5 | 73.5 | 76.1 | 83.4| 98.5 ro or or s Dy, eeggeciart mE Elmer F, An- 
East ral Area|— rews. otal factory payrolls rose 5% during the same 
Pie meosceecesanecas 76.0 | 80.5 | 72.0 | 50.4] 87.8 | 69.0 | 98.8 
Cinetnnati-- 7722222222 4.0 | 83.6 | 76.7 | 72.8] 88.1 | $1.3 | 96.5 riage it is yw While vty emg reports usually indi- 
Cleveland.............. ° . ° ; . . . cate a seasonai incr V - 
al le AES 75.1 | 81.0 | 77.6 | 49.9 | 79.6 | 76.3 | 89.7 ment and . ll this Se vel he gust, the gains in employ 
Indiananols............ 7381 78.91 74.3| 56.0! 85.7| 80.1 | 93.0 payrous S September were somewhat greater 
West North Central Area|\— . than usual. The usual changes for the period, as shown by 
Minnes clty-----------| 79.5 | 80.3 | 75.9 | e772 | S04 | 784] o3:8 the average movement for the last 21 years, are increases of 
St. Louis. - -- ---- sntinds 81.6 | 85.8 | 77.6 | 54.9 | 82.5 | 81.5 | 100.3 2.6% in employment and 3.9% in payrolls. The statement 
South rea— : 
Atlanta. -....---------- ee) ee) oe) Be S21 cae | ee wan Pama yt September followed 
nn ee IIE. . , : . ° : . e employment gain in September followed a good increase of 2.5% 
—— -e--e------- a 76.8 | 78.6 | 54.0) 89.5) 78.6 | 91.2 reported in August. All of the 11 major industry groups except stone 
Ae a md 5 | 78.7 | 84.1 | 62.8| 80.4] 80.9 | 103.0 % ; . , 
Richmond............. 827 | 75.31 83.0| 68.6! 79.2 | 86.8] 99.7 clay and glass shared in the upward movement this month. Many firme 
TAT TE 80.3 79.1 81.2 58.6 80.4 81.6 95.6 were operating with larger forces than in any other month so far this 
Washington Pine Riiericicaitin 85.6 | 83.7 | 76.3 | 844] 82.8 | 79.6] 97.3 year, while gains in other concerns were largely due to resumption of opera- 
i South Central Area|— ti ft t losi f i 
Birm he natant a 74.1 72.5 82.0 44.0 77.7 74.0 92.1 ae = “ emporary closings for vacations or because of seasonal dulness 
GE TS 8. . ' : . ; . n . 
a pe et _ 81.7 75.0 | 86.4 | 62.7; 70.0 | 80.6 | 99.8 These statements are based upon reports received from 1,658 representative 
—. 73.3| 74.8| 73.01 63.8| 72.0| 80.2| 95.6 factories located throughout the State. These concerns employed 364,773 
New Orleans. gah A 81.9 | 84.0] 75.6 | 70.9 | 76.9] 81.5 | 90.4 pom in rye yet a total weekly payroll of $8,954,162. The reports 
ounta rea— are collected and tabulated and the results analyzed in the Division of 
Ree ponarstnnesone 81.2 | 86.1 | 76.1 | 55.6 | 78.0 83.3 | 97.0 Statistics and Information under the direction of Dr. E. B. Patton. 
Los Ang lt 75.0 | 72.8 81.0 44.4 102.9 73.9 91.7 The po = Lapp ey ory for the State, using the three-year 
stland, OF8...ccccces 78.8 | 77.3 ; ' . c / average 5-1927 as 100, was 76.6 in September, over 7% above the index 
San Francisco. ........- 83.4 | 80.0 | 85.6 | 69.9 | 82.2 | 78.4 | 97.4 for September a year ago. The index of factory payrolls was 65.6, almost 
(Ae 2 82.3 | 78.5 | 83.7 | 60.9 92.0 84.1 96.3 ’ 
15% above last September. .. . 


A previous report of the Department of Labor, covering 


the changes in the cost of living from November 1934 to New York City factories reported a gain of 4.7% in employment and 
March 1935, was given in our issue of July 20, page 339. 7.5% in payrolls. Further seasonal gains in most of the clothing industries, 
> which are concentrated there, accounted for a good part of the increase. 
Fairly large net gains in employment were reported by brass, copper and 
aluminum concerns, sheet metal and hardware factories and foundries and 
machine shops. Manufacturers of leather gloves and handbags were employ- 
ing more workers. A part of the employment gain in this industry was due 
to reopening of some factories after a strike during part of August. Large 
cuts in the forces at a few stone-cutting plants caused a sharp decline in 
employment in that industry. Book and job printing concerns were generally 
busier, with several firms reporting quite large gains in both forces and 
payrolls. 

All six major up-State industrial areas reported net gains in both employ- 
ment and payrolls in September. In Buffalo, a large part of the increase 
occurred in the metal industries. A good part of the gain in the Albany- 
Schenectady-Troy district was due to resumption of operations in some of 
the men’s furnishings factories which had been partly closed down for 
vacations in August. Some of the metal and textile industries contributed 
to the employment and payroll increases in Utica. Big increases in the 
forces at fruit and vegetable canneries in the Rochester district offset sharp 
cuts in the forces of a few metal concerns. Total payrolls in this district 
were only slightly higher than in August. Increases in employment and pay- 
rolls were reported by some metal industries in Syracuse and somewhat 
higher payrolls were reported by several industries in the Binghamton- 
Exdicott-Johnson City district. 

——__<g—___— 


Lumber Production Continues to Exceed Shipments 
and New Orders 


Lumber shipments, new business booked at the mills, and 
production during the week ended Oct. 5 1935, as reported 
to the National Lumber Manufacturers Association by 
regional associations, were all lower than during the preced- 
ing three weeks. Production was, however, well above the 
August average; shipments and orders were about up to 
that level. Production continues to exceed new business and 
shipments, being 5% above shipments and 9% above new 
business during the week ended Oct. 5. All items were 
reported by identical mills as considerably in excess of the 
corresponding week of 1934. During the week ended Oct. 5, 
560 mills produced 229,856,000 feet; shipped 219,117,000 feet ; 
booked orders of 210,886,000 feet. These figures include 
estimates of hardwood totals, exact reports being tempo- 
rerily unavailable for Southern hardwoods. Revised figures 
for the preceding week were: Mills, 594; production, 243,- 
322,000 feet; shipments, 223,092,000 feet; orders, 220,064,000 


Net Gains in Both Employment and Payrolls in Individual Localities 





Increase Noted in July Wage Earnings—National 
Industrial Conference Board However Reports 
Earnings in General Still Below 1929 Levels 


Average weekly earnings of wage earners in 10 major 
industries in July 1935 showed a substantial recovery from 
their depression lows, according to a study of the course of 
earnings in the last six years recently prepared by the 
National Industrial Conference Board. Earnings in general 
are, however, still well below their 1929 levels, the Board 
said, contributing this to the shorter work week. In an 
announcement issued Oct. 10 by the Conference Board it was 
also stated: 

Except for bituminous coal mining, manufacturing industry showed the 
greatest decline in average weekly earnings during the depression, the index 
falling from 100 in 1929 to 60.6 in 1933. This industry, however, has 
recovered 30.2% of the total decline, and in July 1935 the index stood 
at 78.9. Hours of work per week in manufacturing industry fell during 
1933 and reached the low in September 1934, when they were 33.3. In 
July 1935 they had only recovered 5.7% of the decline and the average 
work week was 35.2 hours. 

In the telephone and telegraph industries workers not only found that 
their earnings have risen above the depression low point, 93.8, but that 
they have passed the 1929 level as well, and in July 1935 the index stood 
at 107.7. This is the most pronounced recovery noted by the Conference 
Board. It is almost matched by earnings in the electric light and power 
and manufactured gas industries, the index of which reached the low of 
89.4 in September 1933 and stood at 96.2 in July 1935. In both these 
industries average hours of work per week during the depression did not 
decline to any marked extent. 

Weekly earnings in the bituminous coal mining industry in July 1935 
showed a rise of 22.4% and in Class I railroads they rose 20.7% from the 
low point of the depression. The index of the former, however, had declined 
to 41.6 and the latter to only 76.0 of the 1929 level. Hours of work in 
bituminous coal mining reached the lowest point in the depression in 
July 1935, when labor conditions were particularly unsettled. Hours of 
work in Class I railroads had recovered 7.5% from the low point, 40.1, 
reached in April 1933, by July 1935, when they stood at 43.1. 

The following table presents the figures of average weekly earnings for 
10 great industrial groups, as prepared in the analysis of the National 
Industrial Conference Board: 


AVERAGE WEEKLY EARNINGS (1929=—100) 




















feet. The reports furnished to the Association further 
ae Depression io Percentage showed : 
ustry Ow uly Increase 

Potnt 1935 sen Breage Southern cypress and Northern hardwood mills reported 
orders above production during the week ended Oct. 5. These regions and 
Pc ee bes tn ne pleas Oe ee pe ys wy 7 Southern pine reported shipments above output. Total softwood orders 
ag i eS eo so pa 0 Ba 76.0 91.7 20.7 were 9% below production. All regions but Northern pine reported orders 
Electric railroads and busses...........-.-.--.-- 82.7 88.7 7.3 and shipments, and all reported production above corresponding week of 
BE oa snoewetsennsenntsoncesans ay hy = 1934. Softwood orders at reporting mills were 47% above 1934; reported 

Crude petroleum production.................| 67.1 76.9 14.6 softwood production was 54% above the same week of last year. 
i rt pana ene Ae ee Sl = 70.9 76.5 7.9 Identical softwood mills reported unfilled orders on Oct. 5 as the equiva- 
as shied pa «ali ene aaepaantanitaiaatate = poy ons lent of 27 days’ average production and stocks of 142 days’ compared with 


21 days’ and 159 days’ a year ago. 





These trends are borne out when they are compared with the figures for 
average hourly earnings and average hours of work in 25 manufacturing 
industries, regularly computed by the Conference Board. 

In 1929 the average work week was 48.4 hours. In March 1933, the low 
point of the depression, the working week was 32.1 hours, a decline of 
33.7%. By July 1935 the week had risen to 36.4 hours, an increase of 
13.4%, and in August 1935 it was 37.2 hours, or 15.9% above the 
depression low point, although still 23.1% below the 1929 level. 


Forest products car loadings totaled 31,999 cars during the week ended 
Oct. 5 1935. This was 451 cars less than during the preceding week, 9,628 
cars above similar week of 1934, and 6,596 cars above the game week 
of 1933. 

Lumber orders reported for the week ended Oct. 5 1935 by 468 softwood 
mills totaled 199,462,000 feet, or 9% below the production of the same 
mills. Shipments as reported for the same week were 206,980,000 feet, or 
5% below production. Production was 218,752,000 feet. 
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Unfilled Orders and Stocks 

Reports from 464 softwood mills on Oct. 5 1935 give unfilled ordere of 
619,167,000 feet and gross stocks of 3,258,769,000 feet. The 453 identical 
softwood mills report unfilled orders as 617,863,000 feet on Oct. 5 1935, 
or the equivalent of 27 days’ average production, compared with 476,257,000 
feet, or the equivalent of 21 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 456 identical softwood mills was 217,484,000 
feet, and a year ago it was 141,499,000 feet; shipments were, respectively, 
205,192,000 feet and 133,139,000 feet, and orders received, 197,800,000 


feet and 134,282,000 feet. 
—-—- ~<o- —— — 


August Sales Receipts from Farm Products 4% Above 
Year Ago, According to Bureau of Agricultural 
Economics 


Receipts from sales of principal farm products were 4% 
higher in August this year than last, and for the first eight 
months of 1935 they were 9% greater than in the correspond- 
ing period of 1934, the Bureau of Agricultural Economics, 
United States Department of Agriculture, announced Oct. 12. 
In reporting these increases, the Bureau says the larger 
production of wheat, oats and a few other crops this year 
increased the volume of marketings in August, but the in- 
come from crops was less than in August a year ago largely 
because of the unusually low volume of corn marketed this 
year. An increase of 23% in income from livestock products 
more than offset the decreased income from crops in all 
regions except the West North Central. The Bureau's an- 
nouncement of Oct. 12 continued : 


All regions except the South Atlantic shared in the gains during the first 
eight months of 1935 compared with the corresponding period of 1934, the 
total for all States being $3,556,824,000 this year against $3,257,315,000 
last year. August income this year gained, seasonally, over July this year 
in all regions except the North Atlantic. 

Cash receipte from the sale of farm products in the North Atlantic States 
were 2% larger this August than last, and for the first eight months of 
1935 receipts were 8% greater than in the corresponding period last year. 

In the East North Central States cash receipts from principal farm products 
were 4% greater this August than last, and for the firet eight months 25% 
greater than in the corresponding period of 1934. 

In the West North Central region receipts in August were 3% less than 
in August 1934, but for the first eight months they were 6% larger than 
in the same months last year. 

In South Atlantic States a gain of 3% in receipts this August compared 
with last is reported, but for the eight months a decline of 2%. 

In South Central States receipts were 11% greater this August than 
last, and for the eight months about the same as in the corresponding 
period last year. 

In Western States there was an increase of 9% in receipts this August 
compared with last, and for the first eight months an increase of 11%. 

en 


Farm Real Estate Taxes Declined Further During 1934, 
According to Study of Bureau of Agricultural 
Economics 


Average farm real estate taxes per acre the country over 
decreased 5% from the levy of 1933 to that of 1934. The 
decline in the 1933 levy compared with 1932 was 14%. The 
figures are from a study by the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. From an 
announcement issued Oct. 10 by the Department of Agricul- 
ture the following is also taken: 

The 1934 figure stands 36% below the 1929 peak, says the Bureau, but 
54% above the base year, 1913. In relation to farm real estate values, 
taxes reached their highest point in 1932 and have since declined 26%, but 
in 1934 were still more than 100% above 1913. 

Average taxes per acre rose 141% from 1913 to 1929. The rise was 
rapid from 1914 to 1921, but more gradual during the decade of the 
twenties. The upward trend halted in 1924 and in 1926, but each time 
resumed the former course. 

Farm real estate values began a decline in 1921 which continued through 
1932. As a result of this movement, taxes in relation to the values against 
which they were assessed (taxes per $100 of value) rose more rapidly than 
did taxes per acre. The 1929 levies per $100 of “true’’ value were 116% 
higher than in 1913. From 1929 through 1932 taxes per acre declined, 
but farm real estate values went down more rapidly. 

Thus, the Bureau says, taxes per $100 continued to rise, until on the 
1932 levy they stood 173% higher than in 1913 and 26% higher than in 
1929. By 1933 the decline in farm real estate values ceased, and a moderate 
increase began. This resulted in a decrease in taxes per $100, which for 
1933 and 1934 combined amounted to 26% of the 1932 level. 

Between 1932 and 1933 the movement of the indexes of taxes per acre 
in individual States was rather uniform, all but one State showing average 
decreases ; but between 1933 and 1934, 11 States showed average increases 
and two showed no change. The only geographic division for which an 
average increase appeared in either 1932-1933 or 1933-1934 was New 
England, with about a 4% rise from 1933 to 1934. 

Certain preliminary estimates for the 1935 levies have been made on the 
basis of personal judgments of State Tax Commissioners and tax experts in 
more than one-half of the States. From these it appears that the 1935 
Ievies for the country as a whole will not be greatly different from 
those of 1934. 
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Automobile Financing During August 1935 


A total of 292,491 automobiles were financed in Augus 
on which $106,427 ,285 was advanced, compared with 304633 
on which $119,372,346 was advanced in July, the Depart- 
ment of Commerce reported this week. 

Volume of wholesale financing in August was $95,576,294 
as compared with $122,238,736 in July. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented 
in the table below for January to August 1935, January to December 


1934 and for 282 identical organizations for January to August 1935 and 
January to December 1934: 7. 
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Retatl Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
In Dollars | Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
Summary for 456 |Identtcal Orga\ntzations |a 
1935— 
January .........- $96,059,710) 159,094, $59,105,614 464 $37,194,801 
peeeeeoes 108,656,597| 187,566) 69,873,418) 82,570; 44,410,740 
Mareh .. ...ccecee 149,057,165| 270,099) 100,076,895) 120,103) 63,953,950 
BE. scceacceces 163,235,442) 320,855) 118,663,435) 140,478) 75,622,340 
BET @s cocacoceone 135,510,277| 312,186) 113,601,251; 127,201 70,175,835 
is. ¢e6 6eee6es 121.779,041| 303,3: 111,893,982) 126,207 69 409 989 
PT ie occecavescos 122,238,736, 324,633) 119,372,346) 134,054) 74,489,758 
BRB oo ccocecee 95,576,294| b292,491| 106,427,285; 116,971) 65,132,131 
Total (8 months) -| $992,113,262/2,170,258 $799,014,226) 916,048) $500,389,544 
1934— 
SE eccescesce 36,577,358, 109,997| 36,533,359) 35,691 19,841,711 
eee0 cecce 62,551,490) 132,485) 47,623,890 $5 'se0l 30,223,621 
BED ecscecccecee 104,597,190) 195,196) 72,520,725) 86, 47 838,975 
BREE « cccccccceces 122,967,488; 244,537; 91,849,963) 110,9 61,458,602 
Bu oc deccesesese 125,529,739 273,320) 103,794,935) 125,354) 69,801,775 
Gee cccscescose 104,422,741) 269,656) 103,450,110) 128,794 900, 
Sl ewaceeccccene 92.069,965| 265,147; 99,630,687! 123,552) 67,034,990 
ERibe os cnasscce 86,746,755| 245,799) 91,618,666) 109,302) 59,822,255 
Total (8 months) _| $735,462,726| 1,736,137| $647,022,335| 775,016) $426,922,264 
September... -....- 56,848,511) 190,236) 70,303,368, 80,653) 44,599,299 
Gi sceccecccs _.| 46,495,841) 196,440) 71,501,317; 80,003; 44,130,425 
November. ....... 30,556,373| 162,783) 58,085,294) 63,749) 34,861,719 
enbodaok 37,951,278| 133,103; 46,262,603) 46,013 ,598, 
Total (year)....- $907 ,314,729| 2,418,699; $893,174,917) 1,045,434) $576, 112,369 
ma for 282 ‘Identical Orga\ntzattons |c 
1 
DE oescsceces $93,830,358} 149,583 $56,151,891) 66,193 936, 
oeeceeoes 106,054,455| 176,585 66,418,983) 79,608) 42,779,415 
BE Mosccoeotcecse 145,574,233; 254,539 95,184,296) 115,913) 61,721,726 
AQF. o ccccccccce ,930, 302,860; 113,026,005) 135,811} 73,058,338 
EEE o coe cesocecee 132,074,003} 293,693) 107,820,587} 122,663 7,630,632 
iinse@e aheeunee 118,731,748| 284,723) 106,174,481} 121,632} 66,913,016 
ll "cavosdeoceoss 119,099,810| 304,742) 113,125,098; 128,876, 71,665,282 
BE «0 0 coecoene 92,928,821| d273,551| 100,720,442) 112,544) 62,658,971 
Total (8 months) _| $968,223,734/2,040,276| $758,621,783| 883,240) $482,364,218 
1934— 
PUREED 2 cccccooce 35,879,064| 101,700) 34,437,380| 34,426 19,189,736 
bo owececs 61,513,896, 124,349) 45,377,552) 52,772) 29,290,038 
PEE casccsescece 102,775,967| 183,724; 69,202,632) 84,300; 46,427,926 
il lepiteneasenens 121,060,526; 231,735) 87,998,227) 107,925) 59,772,079 
Es 66 eeccebedod 123,691,003; 259,120) 99,591,058; 122,155) 67,991,000 
Gs as cccccocsse 102,706,220) 255.449) 99,113,597, 125,073} 68,842,069 
Ge eeccesccececee 90,294,039} 251,611) 95,484,543) 120,017; 65,092,674 
Bepcececocsose 85,107,739) 233,154) 87,700,286) 106,041 58,028,789 
Total (8 months) _| $723,028,454/ 1,640,842) $618,905,275| 752,709) $414,634,311 
September. ..-....-. 55,586,456| 179,886) 67,209,428) 78,179) 43,249,804 
Milcsécasesoe 45,363,396; 185,414) 68,224,126; 77,502 . 737 ,846 
November........| 29,729,762} 153,261) 55,303,319) 61,769) 33,784,399 
peedeueed 36,530,495) 124,184) 43,789,120) 44,505)| 24,761,098 
Total (year)... - $890, 238.563) 2,283 ,587 $853,431,268! 1.014.664 $559, 167,458 
Retatl Financing 
Year 
and Used Cars Financed Unclasstfied 
Month 
Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 
+ maa for 456 Identic\al Organizai\tons a 
1 
JANUALY « cccccccccccccee 87,177 $20,650,382 3,453 $1,260,431 
February - .......------- 101,294 24,107,645 3,702 1,355,033 
PEs eccrcoaccconsanes 144,843 34,267,163 5,153 1,855,782 
April. . ccc ccccccccccce 174,775 41,002,364 5,602 2,038,731 
MAY . ccccccccccccccccee 179,462 41,462,893 5,523 1,962,523 
GEES 6660 cowecocoeceson 171,485 40.459,144 5.642 2,024,849 
JUly® . . cccccccccccccces 187,452 43,696,574 3,127 1,186,014 
ANGUS .ccccccccoccccese 172,348 40,206,488 3,172 1,088,666 
Total (8 months)-.....- 1,218,836 | $285,852,653 35,374 $12,772,029 
1934— 
January --......-.------- 71,607 15,864,436 2,699 827,212 
POTEET « cccccewccccess 75,283 16,510,453 2,747 889,816 
DEGEER cocc ccocccecccces 104,369 23,274,757 3,947 1,406,993 
ADEE . co ccec ccccccosescs 129,281 28,859,676 4,268 1,531,685 
MAY . ...----2----2-0--- 143,073 32,156,212 4,893 1,836,948 
PEMD. ccccccccececcecoss 135,875 30,679,003 4,987 1,870,772 
July . ...-..-.---------- 136,726 30,805, 120 4,869 1,790,577 
August .........---.---- 131,905 30,153,258 4,592 1,643,153 
Total (8 months) -.-.-.-- 928,119 | $208,302,915 33,002 $11,797,156 
September ..............- 106,057 24,452,047 3,526 1,252,022 
i ...sessstpecdnes 112,425 26,011,360 4,012 1,359,532 
WOVEN « cccccccccesce 95,766 22,103,212 3,268 1,120,363 
December... ......----- 83,892 19,652,395 3,198 1,011,546 
Total (year).--......- 1.326.259 | $300,521,929 47,006 | $16,540,619 
Summary for 282 Identic\al Organizal\tons c 
1935— 
JORMURET « cccccccccccccce 79,937 $18,954,622 3,453 $1,260,431 
PEREEED ocsccsncossence 93,275 22,284,535 3,702 1,355,033 
BEATER «2 oc ccccccccccces 133,473 31,606,788 5,153 1,855,782 
BEac cccccccccceccces 161,447 37,928,936 5,602 2.038.731 
i suqétbeautaeeesinnl 165,507 38,227,432 5,523 1,962,523 
Ss oceceeesnereensecs 157,449 37,236,616 5,642 2 024,849 
SEE soncccecevesestbess 172,739 40,273,802 3,127 1,186,014 
August ...........-.---- 157,835 36,972,805 3,172 1,088,666 
Total (8 months) -...-.-- 1,121,662 | $263,485,536 35,374 $12,772,029 
1934— 
SOMIEY « coccccescccecce 64,575 14,420,432 2,699 827,212 
Pobruary ..........-.2-- 68,830 15,197,698 2,747 889.816 
Bea ccecceséheonsoce 95,477 21,367,713 3,947 1,406,993 
April.....---...--.---- 119,542 26,694,463 4,268 1.531.685 
May .......---.--...--- 132,072 29,763,110 4,893 1.836.948 
June. .............--.--- 125,389 28,400,756 4,987 1.870.772 
FURY... - cncccccccceccce 126,725 28,601,292 4,869 1.790.577 
August .........---..--- 122,521 28,028,344 4,592 1.643.153 
Total (8 months) _....- 855,131 | $192,473,808 33,002 $11,797,156 
September -............- 98,181 22,707 ,602 3,526 1,252,022 
October... ..........--- 103,900 24,126,748 4,012 1,359,532 
November. ...........-- 88,224 20,398,557 3,268 1,120,363 
December ....-.......-- 76,481 18,016,476 3,198 1'011.546 
EE So wane nasees 1,221,917! $277,723,191 47.006 $16,540,619 





a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 40.0% were new cars, 58.9% were used cars, and 1.1% unclassified. 








Volume 141 Financial 


c Of these organizations, 24 have discontinued automobile financing. 
nhumoer, 41.1% were new cars, 57.7% used cars, and 1.2% unclassified. 
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Canadian Crop Report of Bank of Montreal—Slight 
Increase Estimated in This Year’s Wheat Crop 

_ In its weekly report of Canadian crops, issued for publica- 

tion on Oct. 17, the Bank of Montreal states that ‘“‘this 

year’s total wheat crop is estimated to be slightly higher 

than that of last year, but an outstanding feature is the 


large percentage of low grade wheat.’’ The bank’s report 
continued: 


The Dominion Bureau of Statistics estimates the wheat production of 
the three Prairie Provinces at 272,000,000 bushels. This is 8,000,000 in 
excess of last year's figure and compares with a 10-year average of 367 ,000,- 
000 bushels. The 1935 wheat acreage in the Prairie Provinces estimated 
at 23,293,000 acres, was practically the same as that of last year. Produc- 
tion of coarse grains was substantially increased, and for the most part 
feed supplies will be sufficient. Oats are estimated at 296,000,000 bushels 
and barley at 73,000,000. Threshing is now practically completed except 
in the Peace River District. 

Deliveries of wheat by farmers to country elevators from Aug. 1 to 
Oct. 11 totaled 119,987,000 bushels compared with 109,861,000 bushels 
during the same period last year. In Quebec Province there were good 
yields of coarse grains and hay, maple syrup and tobacco but the potato 
crop was under average and the apple crop light. In Ontario there were 
good crops of grain and a heavy crop of hay. Roots were a fair crop and 
crops of peas, corn and tomatoes were satisfactory. 

Small fruits were average with an exceptionally large strawberry crop. 
Winter apples and pears were a light crop and peaches plentiful, but small. 
Tobacco was an excellent crop. In the Maritime Provinces crop yields 
generally were fair with apples an above average crop of good quality. 
In British Columbia there were good yields of grain, hay and potatoes. 
The yield of tomatoes was poor. Other vegetable production was normal. 
The apple crop was somewhat smaller than that of last year but of good 
quality. Crops of cherries, apricots, peaches and plums were below 
average. 


d Of this 
* Revised. 


or 


Farm Wages Oct. 1 Reported Higher Than Year Ago 
by Bureau of Agricultural Economics 


Farm wages are about 13% higher this fall than last, 
with the supply of farm hands about 95% of pre-war and 
the demand for labor 80% of pre-war, according to the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The Bureau on Oct. 15 stated: 

The farm wage index on Oct. 1 was 102 compared with 99 on July lI, 
and with 93 on Oct. 1 a year ago. The 1910-1914 average equals 100. 
Farm hands this fall the country over are averaging $20.57 a month with 
board, $30.38 a month without board, $1.11 a day with board, and $1.47 a 
day without board. 

The supply of farm labor is less than it was a year ago at this time, 
and the demand more. The supply expressed as a percentage of demand is 
118% of pre-war compared with 153% in October 1934. 

A 


Changes in Method of Calculating Sugar Raw Value 
to be Considered at Public Hearing Oct. 28 


A publie hearing will be held Oct. 28.on whether any 
revision should be made in the method of translating sugar 
into terms of “‘raw value,’ the Agricultural Adjustment 
Administration announced Oct. 17. The present method of 
expressing amounts of different types of sugar in uniform 
terms is outlined in Series 1, No. 1 of the sugar regulations 
prescribed by the Secretary of Agriculture. All interested 
persons may give testimony at the hearing, it is stated, which 
will open at 10 a.m. in Hearing Room No. 1 of the Bureau of 
Internal Revenue, Washington, D. C. 

a em = 


Monthly Statement of Sugar Statistics of AAA Covering 
Period January-August 


The monthly statement of sugar statistics obtained directly 
from cane refiners, beet sugar processors and importers, was 
issued on Oct. 10 by the Sugar Section of the Agricultural 
Adjustment Administration. The date, it is pointed out, 
cover the period January-August 1935, and are obtained in 
the administration of the Jones-Costigan Act, which requires 
the Secretary of Agriculture to determine consumption re- 
quirements and establish quotas for various sugar producing 
areas. Total deliveries for domestic consumption during 
the first eight months of 1935 amounted to 4,503,609 short 
tons in terms of 96-degree sugar, the Sugar Section of the 
AAA said, presenting as followings its report: 

SUGAR STATISTICAL REPORTS 
(Vol. 2, Report 8, Period: January-August 1935) 


Table I—Raw Sugar: Refiners’ Stocks, Receipts, Meltings and Deliveries 
for Direct Consumption for January-August 1935 a 


(In Short Tons Raw Sugar Value) 



































Stocks on Deltvertes| Lost by | Stocks on 
Source of Supply Jan.1 | Recetpts |Meltings \for Direct| Ftre, | Aug. 31 
1935 |Consum'n é&c. 1935 
a a 283,600 1,345,553) 1,364,950| 3,442! 48| 260,713 
| eT RES: 65,009| 696,404) 722,543 a 36,516 
Puerto Rico..-------- 6,194) 574,008) 528,037) 96 | 26| 52,043 
Philippines. .....-..-- 158.754) 498,480) 585,427) 632) 128, 71,047 
se ene 19,913) 61,686) 81,265 304; ....- | 3 
COREE niccecedl § saccge [| Se ee. conses | ahaa a = 
Other countries. --~.--- 554 36,413 33,531 xa 3,428 
Miscell. (sweepings,&c.)| ------ | 496) 490) eat a= 
Ste ae 534,024'3,215,574'3,318,777: 6,842 202| 423,777 





a Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 
by 16 companies representing 22 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining, Corp., Ltd.; Colonial Sugars Co.; Godchaux Sugars, Inc.; William Hender- 
son; Imperial Sugar Co.; W. J. MeCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc., and Western 
Sugar Refinery. 
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Table 2—Stocks, Production and Distribution of Cane and Beet Sugar by 
United States Refiners and Processors, January-August 1935 


(In Terms of Short Tons Refined Value) 











Domestic Refiners 
Refiners | Beet Beet 
Factories Factortes 
Initial stocks of refined_...........-. 302,898 21,060,219 1,363,117 
Fi iwn$a86se0eenncceceseesott 3,123,492 _ 102,415 3,225,907 
ae a2,994,788 b870,676 3,865,464 
Final stocks of refined.....__._.....-.- 431,602 | 291,958 723,560 





Compiled by the AAA, Sugar Section, from reports submitted by refiners. 

a Deliveries include sugar delivered against sales for export. Department of 
Commerce reports of exports of refined sugar amounted to 66,315 tons during 
January-August 1935. 6 Larger than actual deliveries by a small amount repre- 
senting losses in transit, through reprocessing, &c. c Equivalent to 4,136,046 short 
tons of 96 degree rawsugar. d Revised. 


Table 3—Stocks, Receipts and Deliveries of Direct-Consumption Sugar 
from Specified Areas, Januaryv-August 1935 


(In Terms of Short Tons of Refined Sugar) 




















Stocks on Deliveries Stocks on 
Source of Supply Jan. 1 1935| Recetpts or Usage |Aug.31 1935 

SII 10s 20 ty ttc dy eatnedieeinentinaiiaialiens a162,139 304,238 254,213 a212,164 
EE aS eras ger 13,518 ae | ehineme 
ll ler eee eeeses a6,478 107,377 77,825 36,030 
PREPPED. 00 cccccccccccccce 8,134 48,526 40,740 15,920 
Dit dtjhitahanidimenneate 10 140 136 14 
China and Hongkong.........| J... . 74 ve |  eesdcad 
Other foreign areas...........|  —----.- 1,278 1,234 44 
eee eee 176,761 475,151 387,740 264,172 








Compiled in the AAA Sugar Section, from reports and information submitted 
on forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs custody and control. 


Table 4—Deliveries of Direct Consumption Sugar from Louisiana 
Sugar Mills 


Deliveries of direct-consumption sugar by Louisiana mills* amounted to 22,091 
tons in terms of refined sugar, delivered in the January-August 1935 period. 





* Data incomplete for one mill. 


_ A previous report for the period January-July was given 
in the ‘“‘Chronicle’’ of Sept. 28, page 2029. 
a 


Sugar Consumption in 14 European Countries Higher 
During Crop Year Ended Aug. 31 


Consumption of sugar in the 14 principal European coun- 
tries during the crop year ending Aug. 31 1935 totaled 
7,088,020 long tons, raw sugar value, as against 7,367,139 
tons consumed during the previous year, an increase of 220,- 
S81 tons, or approximately 3%, according to European 
advices received by Lamborn & Co. An announcement by 
the firm Oct. 16 also said: 


The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Sept. 1 1935 approximated 
2,171,000 tons as compared with 1,781,000 tons on the same date last 
year, an increase of 390,000 tons or approximately 22%. 

Production of beet sugar for these countries during the current 1935-36 
season is forecast at 5,951,000 tons as against 6,490,000 tons last season, 
a decrease of 539,000 tons, equivalent to 8.3%. 

—————_<—___— 


Visible Supply of Coffee in United States at Highest 
Level Since Feb. 14 1934 


The United States visible supply of coffee, which on Oct. 
17 totaled 1,708,000 bags, is at the highest level since Feb. 
14 1934, according to figures released Oct. 17 by the New 
York Coffee & Sugar Exchange. During the last three 
weeks visible supplies have increased 396,000 bags, or 30%. 
The Exchange on Oct. 17 stated: 

The principal increase has been in Brazilian growths, the total to-day 
including 502,000 bags of Brazilian coffee in stock against 365,000 on Sept. 
26, a gain of 137,000 bags or 38%, while coffees afloat for the United States 
from Brazil are now 811,000 bags against 557,000 bags three weeks ago, a 
gain of 254,000 bags or 45%. Stocks of coffee ‘‘other than Brazilian’”’ 
are 395,000 against 390,000, an increase of less than 2%. 

The visible supply at the low point this year, Jan. 21, totaled 1,106,000 
bags, while supplies on Oct. 17 in 1934 totaled 1,468,000 bags of which 
1,051.000 were Brazilian coffee and on that in date 1933 the total reached 
1,481,000 bags, of which 1,186,000 bags were of Brazilian origin. 

Heavy clearances from Brazil to the U. 8. during the last three weeks, 
probably a record for recent years, were responsible for the sharp increase 
in stocks. The clearances for New York, which totaled 415,800 bags, were 
carried as follows: 8.8. Nordhval 78,500 bags; Uruguayo 26,800: Southern 
Prince 54,200; Talisman 29,900: Southern Cross 61,900; Nordkap 70,100; 
Aracaju 13,300; Eastern Prince 51,800: Vinland 7,000 and Swinburne 
22.300 bags. Five boats cleared for New Orleans carrying 266,700 bags and 
in addition various small cargoes went to a number of outports. 

——- <> 


21,302,000 Yards of Cotton Textiles to Be Purchased 
by Government for Relief Purposes—-Treasury 
Awards Contracts Approximating $3,000,000 


The Procurement Division of the Treasury Department 
on Oct. 14 awarded 42 contracts to 18 bidders to supply 
the Government with 21,302,000 yards of cotton textiles. 
The awards were made in accordance with specifications 
recently made public by the agency, said Washington 
advices Oct. 14 to the New York “Journal of Commerce’’ 
of Oct. 15, which added: 

Officials declined to make a flat prediction as to the monetary value of 
the 42 awards, but tentatively placed the amount at something more 
than $3,000,000. Of the successful 18 bidders, 14 are from New York City. 


101 Bids Submitted 


One hundred and one bids were submitted to the Procurement Division 
last week following announcement that the Government desired to pro- 
cure appfoximately 30,000,000 yards of cotton textiles to be used by the 
Works Progress Administration in relief sewing rooms throughout the 
country this winter. 

WPA officials said this afternoon they were ‘‘completely satisfied’’ with 
the situation, and explained that the awards constitute a ‘‘better than 
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average’’ percentage of the amount requested than is usually the case in 
competitive bidding for Government contracts. 
New York firms receiving contracts to-day were: 


M. Lowenstein & Sons, Inc.; Cone Export & Commission Co.; Mc- 
Campbell & Co.; Pepperell Manufacturing Co.; Woodward, Baldwin & 
©o.; Aleo Mills, Inc.: Columbus Manufacturing Co.: Rosemary, Inc.; 
Montgomery Ward; Kegal Equipment Co.; Riverside & Dan River Co.; 
ey 4 Halsey & Co.; Batavia Mills, Inc., and Deering-Milliken & 
Co., inc. 


Others were: 

Amoskeag Manufacturing Co., Boston; Carolina Cotton & Woolen 
Mills, Spray, N. C.; Strauss Bros., Inc., Baltimore, and Cannon Mills 
Co., Kannapolis, N. C 

—$—$—$<——____—_ 
Census Report on Cottonseed Oil Production 


On Oct. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the two-months’ period ended Sept. 30 
1935 and 1934: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 





























Received at Mills* Crushed On Hand at Mills 
Aug. 1 to Sept. 30 | Aug. 1 to Sept. 30 Sept. 30 
State 
1935 1934 1935 1934 1935 1934 

FC 116,879 95,419 81,236 58,724 44,633 55,782 
BEDs « o 08 eceeee &%,506| 114,799 31,593 48,184 30,322 71,696 
EE SSE, 2 151,112) 122,417) 116,939 86,278 56,341 62,149 
EET ATE 85,776 83,780 43,025 41,663 44,114 45,657 
Mississippi ........-- 225,214) 213,061 93,563 79,024| 144,663; 153,332 
North Carolina.....- 24,477 18,670 20 ,630 6,986 13,924 13,625 
South Carolina... ... 45,693 29,150 32,489 15,970 14,965 14,251 
0 32,878 96,932 23,713 53,782 13,571 68,364 
Texas..........-...| 205,408) 379,499) 128,605) 200,391 99,215) 281,869 
All other States... ~~. 17,190 79,405 9,349 46,047 10,818 52,119 
United States... -- 964,133/)1,233,132' 581,142! 637,049| 472,566' 818,844 








* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 9,373 tons and 8,186 tons reshipped for 1935 and 1934, respectively. 


COTTONSEED PRODUCTS sees‘ <~* tatemai SHIPPED OUT, AND ON 
AN 




















Produced Shipped Out 

Item Season On Hand Aug. 1lto Aug. 1 to On Hand 

Aug. 1 Sept. 30 Sept. 30 Sept. 30 
Crude oil, Ibs... {1935-36| *28,262,543! 173,475,852) 143,354,235; *74,537,279 
1934-35| 34,400,287) 193,289,867| 168,632,200 74,462,111 
Refined oil, Ibs. | 1435-36) a444,833,215| 0112,365,599) —-....... a287 ,346,578 
1934 35| 656,804,830; 129,541,573) —....... 450,605,445 
Cake and meal, | 1935-36 198,367 259,662 261,934 196,095 
er 1934-35 124,572 284,781 240,742 168,611 
Hulls, tons_...- 1935-36 76,604 153,277 143,207 86,674 
1934-35 30,958 171,348 113,460 88 846 
Linters, running {| 1035-36 71,292 122,172 96,473 96,991 
See 1934-35) 75,958 131,378 90,938 116,398 
Hull fiber, 500-Ib | 1935-36) 1,332 5,054 2,909 3,477 
bales. .......|1934-35 646 6,630 4,269 3,007 

Grabbots, motes, 

&c., 500 - eat br 5,966 4,422 5,160 5,228 
bales. _._....|1934-35 3,970 5,447 3,937 5,480 





* Includes 8,916,786 and 12,700,845 pounds held by refining and manufacturing 
establishments and 8,589,280 and 20,958,340 pounds in transit to refiners and 
consumers Aug. 1 1935 and Sept. 30 1935, respectively. 

a Includes 5,175,698 and 6,925,100 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,214,525. and 2,565,366 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1935 and Sept. 30 1935, respectively. 

6 Produced from 122,443,043 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR ONE 
MONTH ENDED AUG. 31 














Item 1935 1934 
Exports—Oll, crude, pounds.................... 5,408 329,680 
i I aka oe on li nie emngimnwis 438,923 287,586 
Cake and meal, tons of 2,000 pounds..._......- 80 1,195 
I ee eis 10,662 14,659 
Imports—Oil, crude and refined, pounds.........- *19,714,199 410 
Cake and meal, tons of 2,000 pounds._______ ~~ 240 1,545 





* Includes for September 39,925 pounds crude and 7,571,370 refined, ‘‘entered 
directly for consumption"’ and 85,792 crude and 2,100,137 refined ‘‘withdrawn from 
warehouse for consumption’ but not 213,192 refined ‘‘entered directly into ware- 


house.”’ 
——_--<-—_ -_ -— 


Petroleum and Its Products—No Move Planned in 
Italian Business—Texas Wins Control of Compact 
Commission—Attorney-General McCraw Asks $7, 
800,000 in Penalties for Violation of Proration 
Rules in Suits—East Texas Potential Reduced— 
California Output Again Spurts—Daily Average 
Crude Production Gains 


The American petroleum industry, it was indicated 
officially, does not contemplate any change in its present 
relations with Italian consumers. Walter C. Teagle, presi- 
dent of the Standard Oil Co., of New Jersey, and generally 
recognized as spokesman for the industry, made that clear 
in a Statement issued yesterday through the Associated Press. 

It had been semi-officially intimated, prior to Mr. Teagle’s 
statement, that the industry would continue its Italian 
business in the normal way until it was instructed to do 
otherwise by the State Department. Mr. Teagle said, 
‘“persistent press comments that major oil companies are 
discussing a possible world-wide embargo of petroleum sales 
to Italy brought forth from the Standard Oil Co., of New 
Jersey a flat denial of any knowledge of such decision. 

‘‘An Italian subsidiary of Standard Oil Co. of New Jersey, 
Societa Itala-Americana Pel Petrolio,”’ the statement said, 
‘‘has been marketing petroleum products in Italy for more 
than forty years.”’ 

Mr. Teagle’s statement pointed out that “his company 
had not been approached with any suggestions that it restrict 
regular shipments to its Italian subsidiary and that he saw 
no reason under existing conditions to-day to interfere with 
the regular commercial business which has been carried on 
in Italy.” 

_ Virtual control of the Inter-State Oil Compact Commis- 
sion was vested in Texas by the terms of by-laws adopted 
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at the session of the Commission held Columbus Day week- 
end at Oklahoma City. While Governor Marland, of Okla- 
home, original sponsor of the compact plan, remains as 
Chairman of the Commission, actual voting control to all 
intent and purposes is held by Governor Allred, of Texas, 
and (or) his representatives on the board. 

The Commission in adopting the by-laws also authorized 
Governor Marland to name four permanent committees to 
study, respectively, oil conservation, co-ordination, con- 
sumption, and imports and exports. The Commission also 
urged that States use the Bureau of Mines estimates of 
market demand in determining monthly allowables. 


The by-law which gave Texas, consistent opponent of any 
Federal control over the industry and also against the original 
plan of using the Commission as a means of assuring price sta- 
bility, control over the Commission provides that a vote on all 
questions coming before the Commission shall be by affirma- 
tive vote of a majority of State representatives, with con- 
curring approval by majority of States in interest, their 
rating being based upon the decimal percentage of daily 
production during the last half year, in proportion to the 
daily average production of all signatory States for the 
same period. 

When it is realized that Texas has averaged better than 
a million barrels of crude oil daily for months, against a 
daily average of around 500,000 for Oklahoma and other 
States in the agreement, it is readily recognized that this 
clause assures working control of the Commission for Gov- 
ernor Allred. The by-law, incidentally, was introduced by 
E. O. Thompson, Chairman of the Texas Railroad Commis- 
sion, who attended as a representative of the Texas Governor. 
Others attending the meeting included Homer Hoch, Chair- 
man of the Kansas Corporation Commission, representing 
Governor Alf M. Landon; William L. Bell, representing 
Governor Horner of Illinois; H. C. Bretschneider, represent- 
ing Governor Johnson of Colorado, and Hiram Dow, repre- 
senting Governor Clyde Tingley of New Mexico. 

The filing of two suits in District Court in Austin asking 
penalties ag ney, Sales ry against two groups of oil opera- 
tors in the East Texas field for alleged violation of oil prora- 
tion regulations of the Railroad Commission was made public 
by Attorney-General McCraw early in the week. The peti- 
tions also asked for the appointment of receiverships and for 
injunctions to prevent the defendants from removing any 
assets. 

The companies named in the suits included the Ortiz Oil 
Co., Century Pipe Line Co., Ozozo Refining Co., Trinity 
Refining Co., Minor Pipe Line Co., Lone Star Refining Co., 
and individuals. Attorney-General McCraw disclosed that 
the penalties are sought for alleged illegal production of 
approximately 1,400,000 barrels of crude oil, for failure to 
file monthly reports of production and pipe line runs with the 
Railroad Commission and for receiving and processing illegal 
oil at refineries. 

The 1l-hour potential production of the East Texas field 
has dropped from 14,000,000 barrels to 10,000,000 barrels 
during the past 18 months, Gordon Griffin, chief production 
engineer for the Railroad Commission, said at the State-wide 
proration hearing held in Austin on Oct. 17. He added, 
however, that this apparent decline is not to be regarded as 
alarming, explaining that it is due to large withdrawals of 
oil from the area during that period and in part to the new 
method of testing wells. The bottom-hole pressure was 
reported ‘‘ideal’’ by Mr. Griffin who stated that waste has 
been reduced to a minimum. 

There are now about 19,000 wells in the 126,000-acre 
East Texas field, Mr. Griffin said. He disclosed that 
revised estimates of petroleum engineers of the total amount 
of recoverable oil in the area had increased the estimate by 
30% over the original predictions made when there were 
approximately 4,0U0 wells in the area. A recommendation 
that a reduction be ordered in the East Texas allowable 
for November to 425,000 barrels daily from 426,800 ecur- 
rently, concluded his testimony. 

The meeting was featured by a suggestion from E. O. 
Thompson, Chairman of the Railroad Commission, that 
a hearing should be called to consider the question of above- 
ground storage in Texas. According to the latest report 
of the United States Bureau of Mines, he pointed out, 
there are 304,000,000 barrels of crude in above-ground 
storage in the United States, of which 117,836,000 barrels 
are in Texas. This means that the country’s stocks are 
sufficient to last only 173 days, he added. 

The Railroad Commission, it was announced from Austin, 
has fixed the November allowable for Texas fields at 1,047,- 
165 barrels, an increase of 36,075 barrels over the September 
schedule. 

Despite reported warnings from the State Umpire that 
continued over-production of crude oil in California may 
mean another slash in the already subnormal price schedule, 
a gain of around 15,000 barrels in the daily average pro- 
duction on the West Coast lifted the total very near the 
five-year high recently established. The daily average 
for the week ended Oct. 12 was 642,200 barrels, up 14,700 
barrels from the previous week. The total compared with 
estimated demand of 497,700 barrels for California set by 
the Bureau of Mines, and actual production in the like 
1934 period of 483,700 barrels daily. 

Sharp expansion in production in other States brought 
the total for the country up 62,150 barrels to 2,781,750 
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barrels for the period, reports published by the American 
Petroleum Institute disclosed. This total compared with 
indicated market demand for October of 2,554,200 barrels 
daily estimated by the Bureau of Mines, and actual pro- 
duction a year ago of 2,421,650 barrels. In addition to 
the jump in California, Oklahoma output showed a spurt 
of 41,150 barrels to 516,600 barrels, against estimated 
demand of 492,900 barrels and production a year ago of 
213,200 barrels. Kansas showed a comparatively broad 
gain, rising 3,800 barrels to a daily average of 147,250, 
against an estimated market demand of 146,100 and actual 
output a year ago of 120,600 barrels. Texas and Louisiana 
showed nominal gains over the previous week. 

A decline of 455,000 barrels in stocks of domestic and 
foreign crude oil during the first week of October pared 
the total to 304,595,000 barrels, the Bureau of Mines re- 
ported Oct. 15. 

There were no price changes posted. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Volume 141 


CE EE ee $2.00 Eldorado, Ark., 40.............-.. $1.00 
Lima (Ohio Oil Co.)............- 1.15 Rusk, Tex., 40 and over_.......-.-. 1.00 

ss sentesceasanedseaban Det Bt a nda abba bedoedoeee 87 
Ea 1.12, Midland District, Mich.......... 1.02 
Western Kentucky............... EARL 1.23 
Mid’Cont., Okla., 40 and above... 1.08 Santa Fe Springs, Calif.,38 & over. .41 
Hutchinson, Tex., 40 and over.... .81' Huntington, Calif., 30 and over... .43 
Spindletop, Tex., 40 and over_.... 1.03 Kettleman Hills, 39 and over... .-.. .56 
WE, BUln cconcasepesaeseses .75| Long Beach, 31 and over.....-..-.. 46 


Smackover, Ark., 24 and over..... .70 | Petrolia, Canad 
REFINED PRODUCTS—MOST MARKETS HOLD STEADY— 


MOTOR FUEL STOCKS OFF SHARPLY—REFINERY RATES 
ADVANCE—WEST COAST PRICES READJUSTED 


Steadiness ruled in the refined petroleum product markets 
east of the Rocky Mountains during the past week with the 
firm undertone of the gasoline market laid mainly to favor- 
able statistical position of the industry. Fuel and heating 
oils were aided by the customary widening of inquiries a 
this time of year. 

The record demand for motor fuel is continuing unabated, 
it was indicated in reports made public by the American 
Petroleum Institute disclosing a reduction of 435,000 barrels 
of gasoline for the week ended Oct. 12. Favorable motoring 
weather over the Columbus Day week-end holiday played an 
~) a part in stimulating consumption, trade factors 

old. 

Continued decline in gasoline stocks despite the abnorm- 
ally high —— rates of refinery has been aided to some 
extent by the good export volume which has brought higher 
prices in the Gulf Coast market with a concomitant strength- 
ening effect upon the price structure on the East Coast. 

Last week’s decline in gasoline stocks brought the total 
down to 41,937,000 barrels. Lower refinery holdings— 
off 777,000 barrels from the previous week—offset a gain of 
342,000 barrels in bulk terminal holdings. Daily average 
production of cracked gasoline was off 23,000 barrels to 
559,000 barrels. 

Reporting refineries showed a contra-seasonal expansion 
in operating rates, rising 1.1 points to 75.1% of capacity, 
the American Petroleum Institute stated. Daily average 
runs of crude oil to stills rose 39,000 barrels to a total of 
2,558,000 barrels. Stocks of gas and fuel oils dipped 1,017,- 
000 barrels to 107,999,000. 

Prices of refined products in the local market continued 
unchanged on the whole. Bulk gasoline has been bolstered 
by the strong tone of the Gulf Coast domestic and export 
market. Lack of any apparent indication of shipments of 
low-price gasoline from the West Coast despite the increasing 
crude oil production there also is a strengthening factor. 

Favorable motoring weather has played a major role in 
the stability of the general retail price structure for gasoline 
here, it is indicated. Brooklyn, however, is going through 
another spasm of price-cutting. The price-slashing, how- 
ever, has been localized and is relatively unimportant. 
Fuel and heating oils are coming in for more attention in 
the trade as cold weather approaches. Kerosene is firmly 
held with the price structure showing considerable strength 
although no actual advance has been posted as yet. 

Reports from the Mid-West markets disclose no weakening 
of the bulk market. Retail gasoline prices, however, 
continue slightly erratic and considerable irregularity is 
shown in the price schedules of the major companies operating 
in this territory. Here, as in the East, the trade is turning 
its attention to those refined petroleum products which 
respond to seasonal factors at this time of the year. 

On the West Coast further readjustments of retail gasoline 
prices in southern California were posted on Columbus Day. 
The few majors that had not swung into line with the 
l3l4-cent, 114%-cent and 10'%-cent schedule for ‘‘pump”’ 
first, regular and third-grade gasoline did so. Some in- 
dependents met the cut by slashing third-grade to 7 and 
8 cents a gallon in a few seattered stations in Los Angeles. 

Representative price changes follow: 

Oct. 12—-All major companies met the 1-cent a gallon cut in retail gasoline 
prices in southern California posted by Shell Oil Co. Independents cut 
under the new scale of 10% cents for third-grade, taxes included to 7 and 
8 cents a gallon in a few scattered stations in Los Angeles. 


Gasoline, Service Station, Tax Included 


z New York......$.193 Cincinnati........ $1.75 Minneapolis... - $1.69 
z Brooklyn.....-.- .188 Cleveland........ .178 New Orleans... 21 
AE 17 EY Philadelphia... - 18 
0 eee 17 Ti. ~sseasdens «ie Pittsburgh.....-. 19 
i .165 Jacksonville...... .205 San Francisco..... .135 
as 13 Re a, Cee eo Tae 172 
ET .16 Los Angeles...... 115 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


North Texas.$.03%-.03\% |New Orleans.$.03%-.04 
Tulsa .03 


New York 
%-.04 


(Bayonne) .$.04%-.04% pe Angeles.. .0444-.05 
Fuel Oil. F.O.B. Refinery or Terminal 


N. Y. (Bayonne) California 27 plus D |New Orleans C...... 3.8 
Bunker C........ $.95 $1.15-1.25 | Phila., bunker C.... .99 
Diesel 28-30 D.... .165 





Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— bor eae paceses $.02%4-.02% 
27 plus....$.04 -.04\% 32-36 GO..$.02%-.02% 
U. 8S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.06% | New York— Chicago ....- $.05%-.05% 
Socony-Vacuum.... .06% Colonial peeueenety New Orleans. .054%-.05% 








Tide Water Oil Co.. .06% EEE .06% | Los Ang., ex... .054%-.04% 
Richfield Oll (Calif.) .06% Giitenacescconce .06% | Gulf ports.... .05%-.05% 
Warner-Quinlan Co. .06% Republic Oil. .... .06 4% | Tulga........ .05 4-.05% 


Sheel East’n Pet... .06% 
z Not including 2% city sales tax. 
a 


Daily Average Crude Oil Output Rises 62,150 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 12 1935 was 2,781,750 barrels. This was a gain of 
62,150 barrels from the output of the previous week. The 
current week’s figure was also above the 2,554,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 12 1935 is estimated 
at 2,759,750 barrels. The daily average output for the week 
ended Oct. 13 1934 totaled 2,421,650 barrels. Further 
details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 12 totaled 751,000 barrels, a 
daily average of 107,286 barrels, compared with a daily average of 136,143 
barrels for the week ended Oct. 5 and 124,571 barrels daily for the four 
weeks ended Oct. 12. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 12 totaled 117,000 barrels, a daily average of 16,714 barrels, 
compared with a daily average of 11,429 barrels for the week ended Oct. 5 
and 20,607 barrels daily for the four weeks ended Oct. 12. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,558,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 24,427,000 barrels of finished gasoline; 5,256,000 barrels 
of unfinished gasoline and 107,999,000 barrels of gas and fuel oil. Gasoline 
at bulk terminals, in transit and in pipe lines amounted to 17,510,000 
barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 559,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






































Dept. of Actual Production Average 
nterior 4 Weeks Week 
Calcula- | Week End.|Week End Ended Ended 
t Oct. 12 0c. 5 Oct. 12 Oct. 13 
(October) 1935 1935 1935 1934 
eee 492,900 516,600 475,450 494,750 513,200 
oe pee 146,100 147,250 143,450 147,450 120,600 
Panhandle Texas........ 51,450 59,050 55,300 53,400 
a 59,450 59,600 59,300 57,500 
West Central Texas.....-. 25,300 25,600 25,600 27,550 
 ) ae 154,950 155,400 154,850 138,750 
East Central Texas.__.._. 44,700 43,900 45,650 44,100 
Ee ee NG 425,950 424,650 434,800 399,700 
Southwest Texas_......--. 61,400 61,300 60,800 57,550 
Coastal Texas......._..- 198,300 190,200 194,350 163,000 
Total Texas.........-. 1,025,500} 1,021,500} 1,019,700} 1,030,650 941,550 
North Louisiana.......-.. 28,300 27,650 27,400 23,750 
Coastal Louisiana.......- 122,300 122,150 121,750 76,300 
Total Louisiana... ..-.. 125,100 150,600 149,800 149,150 100,050 
Arkansas.......-....--- 29,200} 30,100! 30,200! 30,200] 30,650 
EE SESS 98,100 105,500 105,600 105,100 103,800 
EEG SAS 39,500 54,950 53,050 52,500 31,650 
SSS 34,300 39,050 41,200 39,000 34,700 
EGET TRGREESS 11,000 12,900 13,050 13,100 12,050 
aap Sate 4,200 4,350 4,450 4,550 3,500 
New Mexico............ 50,600 56,750 56,150 56,500 46,200 
Total east of California_| 2,056,500) 2,139,550) 2,092,100) 2,122,950), 1,937,950 
Tee 497,700 642,200 627,500 636,800 483,700 
Total United States ---- 2,554,200] 2,781,750; 2,719,600! 2,759,750) 2,421,650 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED OCT. 12 1935 


(Figures in thousands of barrels of 42 gallons each) 





















































Daily Refining Crude Runs | Stocks \|a Stocks Stocks 
Capacity of Plants to Stills of of b Stocks of 
District Fin- Un- of Gas 
Poten- Reporting Daily 1P. C.\ ished \finished| Other and 
tial ————— | Aver |Oper-| Gaso- | Gaso- | Motor Fuel 
Rate Total |P. C.| age ated line line Fuel Ou 
East Coast__ 612 612'100.0 478} 78.1) 13,166 838 235) 13,169 
Appalachian. 154 146) 94.8 100; 68.5| 1,769 254 90 898 
Ind., Ili.,Ky. 442 424), 95.9 352!) 83.0) 7,351 576 45| 4,398 
Okla., Kan., 

Missouri - - 453 384) 84.8 271; 70.6) 3,921 432 755| 4,792 
Inland Texas 330 160| 48.5 81) 50.6) 1,051 192; 1,780 1,548 
Texas Gulf_. 617 595) 96.4 575) 96.6) 4,650) 1,558 145; 11,993 
La., Guilf-. - 169 163) 96.4 130° 79.8] 1,005 291 oeinds 4,722 
No. La.-Ark. 80 72)| 90.0 39| 54.2 323 57 160 479 
Rocky Mtn- 97 60' 61.9 47| 78.3 553 114 105 802 
California. _ - 852 789) 92.6 485) 61.5) 8,148 944) 2,120) 65,198 
Totals week: 

Oct. 121935) 3,806) 3,405) 89.5] 2,558) 75.11'c41,937| 5,256) 5,435)107,999 
Oct. 51935) 3,806! 3,405! 89.5! 2,519! 74.0!:442,372! 5,415! 5,580'109,016 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 


includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 24,427,000 barrels at refineries and 17,510,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 25,204,000 barrels at refineries 
and 17,168,000 barrels at bulk terminals, in transit and pipe lines. 
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September Shipments of Anthracite Reach 3,587,381 
Net Tons 

Shipments of anthracite for the month of September 1935, 
as reported to the Anthracite Institute, amounted to 3,- 
587,381 net tons. This is an increase, as compared with 
shipments during the preceding month of August, of 1,- 
194,236 net tons, or 49.90%, and when compared with 
September 1934, shows an increase of 156,475 net tons, or 
5.48%. 

Shipments by originating carriers (in net tons) are as 
follows: 











Financial 

















Month of | Sept. 1935 | Aug. 1935 Sept. 1934 |Aug. 1934 
STE | 677,090 438,588 | 748,389 738,892 
Lehigh Valley RR......-.-.-- | 569,995 472,904 | 504,894 | 415,741 
Central RR. of New Jersey - -- .| 337,725 176,354 275,492 | 236,540 
Del. Lackawanna & West. RR.| 466,481 279,464 | 443,645 | 403,763 
Delaware & Hudson RR. Corp. 442,540 232,916 | 357,633 349,365 
Pennsylvania RR.........-..- | 394,599 287,950 335,406 317,295 
eae eh cna a RE | $75,536 248,969 359,227 251,001 
N. Y. Ontario & Western Ry_.| 187,463 143,391 | 240,999 225,558 
Lehigh & New England RR... 135,952 112,609 | 135,220 | 138,511 

SRE eae ae 3,587,381 2.393.145 | 3,400,908 | 3,109,699 
—_—_ ~<——— - 


Output of Bituminous Coal Rises Sharply—Anthracite 


Oft 33.3% 


The United States Bureau of Mines in its weekly coal 
report stated that the total production of bituminous coal 
during the week ended Oct. 5 is estimated at 6,872,000 


net tons. 


amounted to 7,089,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 5 is estimated at 1,049,000 net tons. 
decrease of 524,000 tons, or 33.3%, from the output of the 


preceding week. 


Production during the first week in October 1954 


This is a 


Production during the corresponding week 
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seemed to have little influence on the general price structure. 
Lead was reduced 10 points on Oct. 10, but copper and zine 
remained firm. Tin showed little net change for the week, 
though gyrations in the interim were such as to shake the 
confidence of consumers badly. Silver was unchanged. 
Antimony advanced almost 2c. per pound during the last 
seven days on sharply higher prices in China. Quicksilver 
was in better demand and firmer. The London market 
for metals was unsettled toward the close on realizing by 
speculators who became very nervous over their ability to 
unload at a profit should drastic sanctions be voted against 
Italy. ‘‘Metal and Mineral Markets’’ further stated: 


Copper Holds at 9c. 


The unsettlement in the London market took some of the enthusiasm 
out of domestic operators in copper, but the price was easily maintained at 
the recently advanced basis of 9.25c., Valley. Sales for the week in the 
domestic market totaled around 5,000 tons, the bulk of which was sold 
early in the period. Sales of copper since the first of the month now total 
61,707 tons, a large part of which was purchased for delivery early next 
year. (Consumption of copper is holding up well, and producers are most 
optimistic over the outlook for 1936. 

Foreign production will hold at the current rate pending further develop- 
ments on war sanctions as well as the action of the market in London. 

Though the copper statistics for September were favorable, showing a 
reduction in total stocks of refined metal of 18,250 tons, many in the in- 
dustry expected an even greater fall in the surplus now on hand. Mine 
output increased in this country, but showed little change abroad. 

A summary of the copper statistics, in short tons, follows: 











last year amounted to $12,000 tons. 

During the calendar year to Oct. 5 1935 a total of 265,- 
742,000 tons of bituminous coal and 59,719,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 268,038,000 tons of soft coal and 44,323,000 tons of 
hard coal produced in the same period of 1934. The Bureau's 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended Calendar Year to Date 





ee 























Oct. 5 | Sept. 28) Oct.6 | 
1935 c 1935 d 1934 1935 | 1934 e 1929 
Bitum. coal: a 
Tot. for per'd!6,872,000| 1,674,000 | 7,089,000 268,742,000 268,038,000 398,537,000 
Daily aver_.|1,145,000| 279,000)1,182,000| 1,146,000, 1,142,000, 1,691,000 
Pa. anthra.: b 
Tot. for per’d | 1,049,000/1,573,000| 812,000) 39,719,000 44,323,000) 54,116,000 
Daily aver._.| 174,800) 262,000) 135,300 170,100. 189,800 231,800 
Beehive coke: | | 
Tot. for per’d 12,000 §,600 14,500 633,600 754,200| 5,246,000 
Daily aver. 2,000 1,100 2,417) 2,662) 3,169) 22,044 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
**pootleg’’ coal. c Subject to revision. d Revised. e Adjusted to make com- 
parable the number of working days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL 
(IN THOUSANDS OF NET TONS) 
iThe current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annuai returns from the operators.! 


BY STATES 





Week Ended | 
| Sept. 























State 
Sept. 28| Sept. 21| Sept. 29|\ Sept. 30| Sept. 28| Avge. 

1935 p | 1935 p/| 1934 £f/ 1933 r| 1929 | 1923e 

EE SN Sa ee |e Sy ae eee 1 2 3 s s s 
PEE EGE SEE aaa 31 182 176) 209 377 406 
Arkansas and Oklahoma.._____. 30 90 99 78 143 96 
Dita poaokiinsenooed 21 151 173 188 242 214 

Georgia and North Carolina... _. * 1 1 8 8 ~ 
Iles i hs to bli teiiatianstin isthe mance 495. 798 936 746| 1,285! 1,587 
EER eT ie a aa 49 293 305 306 387 550 
ts pel iene nahin ne ah 25 77 74 54 95 117 
Kansas and Missouri_.....____- 62 128) 142 109 157 168 
Kentucky—Eastern_a_________- 267 716 642) 793| 1,042 713 
tht hith advedhedewibendh 170 138 173) 238 308 248 
RR NL ERT 2 35) 33 45 55 40 
iC ii eine atihien cbdoe dis * 17 16 3 18 27 
itt dee biditneiairneeeles bam 40 67 71 49 88 68 
CR ST ee 10 26 27 32 50 56 
North and South Dakota_.____. 31 29 63 852 883 s27 
Dt betebhdébehodseenadecsess 67 431 362 521 540 861 
Pennsylvania bituminous... ___. 158! 1,792!) 1,626 599; 2,989) 3,585 
EE CEES AS CE 28 93 7 99 107 119 
Mit Geneciepuetemianinaan 16 15 15 21 22 26 
at tescuthehs ts enacted ened te asinine tas ion + 72 78 87 122 103 
D+ +éiebebenesenneakeene 49 223 171 185 274 245 
I a a 22 25 34 21 60 58 
West Virginia—Southern_b-..-_- 49| 1,631} 1,562) 1,775) 2,269) 1,474 
Es so dittinnainctnamie 29 531 359 612 777 857 
tid dnt aehe cu dinnbinn we 22 130 123 101 167 165 
Other Western States_.d___..._._ * * l s3 85 s4 
Total bituminous coal__.._..- 1,674| 7,693! 7,343) 6,926) 11,662! 11,814 
Pennsylvania anthracite__._._.. 1,573; 1,000 929 1,205) 1,980 714 
Tl. cteccectiaoncouss 3,247| 8,693) 8,272! 8,131! 13,642] 12,528 




















a Coal taken from under Kentucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. «& 
W., C. & O., Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, 
Mason, and Clay counties. c Rest of State, including Panhandle District, and 
Grant, Mineral, and Tucker counties. d Includes Arizona, California, Idaho, 
Nevada, and Oregon. e Average weekly rate for the entire month. p Preliminary. 
r Revised. s Alaska, Georgia, and North Carolina, and South Dakota included 
with ““Other Western States.’" * Less than 1,000 tons. 


_ — 
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Demand for Major Non-Ferrous Metals at Reduced 
Volume—Lead Price Lower 

*‘Metal and Mineral Markets’’ in its issue of Oct. 17 stated 

that after the large sales of non-ferrous metals reported in 

the previous week, the market experienced a quiet spell that 





Production August September 
United States mine.........-- 26,800 31.500 
United States scrap.......-..-. 10,000 9.300 
| - Fae 71.500 72.500 
,. {, sear 7.900 8.100 

BOOB. .~--ccccccccccccce 116,200 121,400 
Shipments, refined: 
I . «« mbwdmmeenhbbhememeu 48,000 43.500 
POREn co conccncccscesceenecs 85,300 87.700 
ROCOIB. - cccccccccccescccs 133,300 131,200 
Stocks, refined: 
SPORE s cewccasenecoconences 248,600 241,300 
oo ee 301,200 290 300 
BOcccccoccecccescesce 549,800 531,600 


The copper statistics for September, covering refined metal only, shape 
up about as follows: 


DOG G0 DE. cacnseeesesececooenes 549,800 
POs 6 66 @ Cees cvecessacsscesocoese 113,000 

EE GEE cameconcostosenceaneneiie 662,800 
| eee ere 131,200 
EE GP Es ob ecoocoddbsnddedsnbsstoobod 531,600 


Lead Steadies at 4.50c. 


Sales of lead during the last week totaled a little more than 4,000 tons, 
which was accepted as a fair week’s business after the heavy purchases in 
the week previous. The 4.60c. price level looked quite firm on Oct. 9, 
but on the following day demand subsided to such an extent that one pro- 
ducer who has an intake problem on his hands lowered the price 10 points. 
This established the market at 4.50c., the settling basis of the American 
Smelting & Refining Co., and at 4.35c. St. Louis. St. Joseph Lead Com- 
pany, as for some time past, again obtained a premium on sales in the East, 
but met the market in the West. 

Producers reported a fair call for prompt metal, but the bulk of the ton- 
nage sold was for November shipment to consumers. The principal buy- 
ers in the market during the week were sheet lead and pipe manufacturers, 
tin-foil interests, and battery makers. 

Reports on consumption of lead continue favorable. 

Zinc Prices Firm 

Trading in zinc was in fair volume last week, and prices were well main- 
tained on the basis of 4.85c., St. Louis, for Prime Western. Producers 
believe that production of zinc concentrate in the Tri-State district will 
be held in check, and this should make for a more satisfactory situation 
for producers of ore as well as the metal. Demand for zinc products is 
expanding. Galvanizers are taking Prime Western zinc at the rate of 
about 20,000 tons a month. High Grade zinc is enjoying increased busi- 
ness because of the trend in the automobile industry toward the zinc ra- 
diator grille. 

Tin Committee to Meet 

In the midst of a hectic tin market during the week, with prices seeking 
higher levels, an announcement from London advises that the International 
Tin Committee will meet again to consider changing production quotas. 
The meeting is called for Oct. 23, or only 20 days following the committee's 
last meeting, at which time production quotas were increased to 70%. 
The London price fluctuated from £223 10s. at the beginning of the week, 
to £243 on Oct. 14, but when the meeting of committee was announced 
the price dropped to £228. 

The domestic market was jumpy. On Oct. 14 buyers were willing to 
pay 54c., but there were no sellers. On the following day the situation 
was reversed, with many sellers and no buyers. ‘Tin-plate operations are 
close to 50% of capacity. The American Iron and Steel Institute an- 
nounced that the beer-can output for 1936 is set at 1% billion cans, which 
adds greatly to the importance of this country as a tin consumer. 

It was recently announced that the Steamer ‘‘American Merchant"’ 
sailed from New York on Oct. 12 with 100 tons of tin for London and that 
the freighter ‘‘Edam’’ took 50 tons to Rotterdam. The squeeze in the 
London tin market brought to light that 500 tons of tin were in Holland, 
and this tonnage is being shipped to London to relieve the situation. 

Chinese tin, 99%, was quoted nominally as follows: Oct. 10, 50.875c.; 
Oct. 11, 51.950c.; Oct. 12, holiday; Oct. 14, 52.500c.; Oct. 15, 51.700c. 


Oct. 16, 50.250c. 
— + a 


Steel Production Holds at 52% as Automotive Releases 
Gain 

The Oct. 17 issue of “Iron Age” stated that steel produc- 
tion has apparently risen as high as it can without the 
benefit of heavy automobile tonnage. Ingot production this 
week is unchanged at 52% of capacitv, the level from which 
it has not fluctuated more than half a point in the last six 
weeks. This period coincides almost exactly with the low 
point in automobile assemblies occasioned by the fall chang 
to new models. The “Age” further stated: 
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Under the circumstances the trend of automotive steel releases is being 
watched more carefully than usual, and the current week offers convincing 
evidence that the desired support from the motor car makers is commencing. 
Heavier releases for sheets, bars and strip steel are reported in all districts 
serving the automobile industry, and the week’s most significant gains in 
steel production are reported from Cleveland and the Valleys. Production 
is unchanged at Pittsburgh, Philadelphia, Buffalo and Wheeling, but a net 
gain in national output was prevented by a three and one-half point drop 
to 554%% of capacity at Chicago. 

Although Detroit reeks with its usual optimism regarding motor car 
production, skepticism persists in some quarters. The November change 
to new models still remains an experiment, and the fact that so few 
important innovations in design have been made has led to the belief that 
winter selling may not be as easy as it now looks. However, the steel 
industry stands to benefit in the long run, as new models are 50 to 175 
pounds heavier. The adoption of steel tops alone adds 30 pounds per car, 
and may add 35,000 tons to the industry’s requirements next year. 

The well-sustained requirements of farm implement makers and the 
steady movement of steel products into miscellaneous consumption are doing 
much to maintain ingot production. Heavy demand is reported from makers 
of kitchen utensils, refrigerators, washing machine tubs, stoves and barrels. 
This has led to higher sheet and strip mill output in some districts, and 
ccld finished bar makers have stepped up production sharply in response 
to increased activity in the machine tool and machinery industry. 

Railroad buying is still lacking, but prospects are much better in the 
Middle West, where a shortage of freight cars is becoming more pronounced. 
Some of the carriers have finally admitted that they must either buy rolling 
stock or undertake large repair programs. In the East, however, the 
situation is not 60 encouraging. One important road has 85,000 tons of 
rails on its right of way and others have relatively large amounts; nor is a 
shortage of freight cars apparent in that section. 

While shipbuilding activity has been largely confined to Navy work, 
private initiative has appeared with plans for the construction of an ocean 
liner which will require 15,000 tons of plates. Three car ferries at New 
York will take 3,600 tons, and a number of shipyards are busy on repair 
work and the construction of smaller craft. New Navy projects include 
two floating drydocks to be built on the Pacific Coast which will take 
43,120 tons of steel. 

Demand for construction steel continues at a relatively low ebb, although 
the amount of pending work involving large tonnages continues to grow. 
Fabricated structural steel awards this week total only 5,400 tons, com- 
pared with 20,100 tons last week, while new projects call for only 9,100 
tons, compared with 47,365 tons. The Passamaquoddy power project in 
Maine will require 20,000 tons of sheet steel piling. 

Steel piling makers are also figuring on a number of other public projects 
but can derive little pleasure from the fact that 1,400 tons for an ocean 
terminal at Morehead City, N. C., is likely to be bought in Germany on 
a bid 15% under United States quotations. This is in accordance with 
a Public Works Administration ruling of last May. 

The finished steel price structure is generally stronger. Shading is etill 
reported on billets, the price of which was advanced Oct. 1, but plate 
quotations are more regular and the wide variance in jobber prices on 
reinforcing bars is being corrected by the distributers. 

Establishment of quantity differentials on merchant bars seems to have 
mollified the larger buyers, who brought pressure for lower quotations after 
the code went into the discard. The ‘‘Iron Age’’ composite price of finished 
steel is unchanged at 2.130c. a pound. 

Scrap prices are steady, in line with steel ingot operations. Purchase of 
30,000 tone by a Chicago district consumer reaffinmed the prevailing level 
there, but few tests of the market have been offered in other important 
districts. The “Iron Age’? composite scrap price is unchanged at $12.67 
a ton. Pig iron buying continues active, with prices strong. The composite 
price is holding at $17.84 a ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Ort. 15 1935, 2.130c. a Lb. | Based on steel bars, beams, tank plates 
i Se ee... .ccconccecancceoce 2.130¢e.4 wire, rails black pipe, sheets and hot 
One month ago_______._____... 2.124c | rolled strips These products make 
i 2.124c.| 85° of the United States output. 
High Low 
Oct. 2.124c. Jan. 
Apr. 2.008c. Jan. 
Oct. 1.867c. Apr. 
Oct. 1.926c. Feb. 
Jan. 1.945¢. Dec. 
Jan. 2.018¢e. Dee. 
Apr. 2.273c. Oct. 
Dec. 2.217¢c. July 
Jan 2212c. Nov. 


— to 
mK DNS Wee 


— 


Pig Iron 
Oct. 15 1935, $17.84 a Gross Ton ‘Based on average of basic iron at Valley 
One week ago #17 84{ furnace and foundry irons at Chicago 
One month ago 17.84 Philadelphia, 
One year ago 17.90| Birmingham. 


Buffalo, Valley and 


Low 
May 14 

16.90 Jan. 
13.56 Jan. 
13.56 Dec. 
14.79 Dec. 
15.90 Dec. 
18.21 Dec. 


$17.83 


Jan. 
Jan. 
May 14 
Nov. 27 
Jan. 4 


17.04 
17.54 


July 
Nov. 
Steel Scrap 
Oct. 15 1935, $12.67 a Gross Ton | Seaen on No. 
One week ago $12 67 
One month ago 12.75) 


1 heavy melting stee! 
quotations at Pittsburgh, Philadelphia 
and Chicago. 
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Low 
Apr. 23 
Sept. 25 
Jan. 3 
July 6 
Dec. 29 
Dec. 9 
3 
2 


$10.33 
9.50 
6.75 
6.43 
8.50 
11.25 
14.08 
13.08 
13.08 


Dec, 
July 


Jan. Nov. 22 


The American Iron and Steel Institute on Oct. 14 an- 
nounced that telegraphic reports which it had received indi- 
‘ated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 50.4% 
of the capacity for the current week, compared with 49.7% 
lust week, 48.3% one month ago, and 22.8% one year ago. 
This represents an increase of 0.7 points, or 1.4%, from the 
estimate for the week of Oct. 7. Weekly indicated rates 
of steel operations since Sept. 4 1934 follow: 


1934— 
Dec, 17.....34.6% 


% | Jan. 
Juan. 
Jun. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. . 
Mar 48.2% . 30 50.8% 

ct 49.7% 
50.4% 








28.8% 
32.7% | Mar. 18 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Oct. 14 stated: 


Notwithstanding, heavier automobile and structural steel commitments, 
steelworks operations last week were unable to resist retarding influences, 
due mainly to lower tin plate production and lack of railroad orders, de- 
chning 1% points to 52%. 

To some extent, also, the present wavering tendency in steel is traceable 
to war influences, uncertainties being felt by many consumers, a situation 
somewhat like that which prevailed at the outbreak of the World War 
in 1914. 

The war already has resulted in strong demand on the American steel 
industry from Italy and other European countries for some of the products 
of its coke ovens, such as benzol and toluol, used in high explosives. It 
hus led to larger buying of copper and other non-ferrous metals. 

Prices of foreign manganiferous ore, and iron ore from North Africa and 
Sweden, imported by American steel-makers, have risen sharply. Although 
there has been some moderate buying of tin plate and steel bars for ship- 
ment to Egypt, no inquiries have yet developed for finished steel which 
could be construed as directly intended for war purposes. Scrap exports 
to Italy have actually fallen off, following many months of heavy purchas- 
ing by that country. 

Meanwhile, now commitments for steel from automobile manufacturers 
continued to expand, automobile production increasing for the third con- 
secutive week to 32,050 units, up 7,200 from the preceding week. 

Rush requests from some automobile interests for bars last week disclosed 
that certain Pittsburgh mills are unable to deliver before Nov. 1, due to 
heavy specifications trom miscellaneous sources. Most makers of steel mill 
equipment in the Pittsburgh district are booked at capacity well into 1936. 
Farm implement business so far this year is 55% over 1934, and manu- 
fucturers are making optimistic forecasts for the remainder of the year, 
and 1936. 

Activity in heavy finished steel] was an outstanding feature of the mar- 
kets. Structural shape awards made a substantial gain to 26,000 tons, and 
reinforcing bars to 13,500 tons, including 14,000 tons of shapes and bars 
for public work projects in Los Angeles and San Francisco. For the Los 
Angeles electrical transmission system 2,000 tons of aluminum wire was 
placed. In the New York metropolitan area 30,000 tons of new structural 
steel projects came up for bids. 

Shipbuilding figureé more prominently. International Mercantile Marine- 
Roosevelt Steamship Co. will take bids shortly on 15,000 tons of hull 
steel for a liner, and 3,600 tons will be required for three streamlined ferry- 
boats for New York. The navy awarded a 10,000-ton cruiser, 6,500 tons 
of steel, and took bids on 5,300 tons of plates for submarine and destroyer 
construction. Fourteen river barges, taking 3,200 tons of plates, were 
placed at Pittsburgh, 

Piz iron shipments this month have increased 23% over the comparable 
period in September, chiefly because of larger consignments to automobile, 
heating apparatus and agricultural implement manufacturers. Scrap is 
quieter, although the undertone is strong. 

Steel ingot production in September averaged 113,193 gross tons daily, 
4.7% over August, although output for the month, 2,829,835 tons, wae 
3% less than in August, because of fewer working days. For the first 
nine months this year, 24,044,076 tons is 17% above that in the first 
nine last vear. 

By this week, ingot production for the year to date will be practically 
ecual to the 25,599,118 tons output in the entire year 1934. 

Steelworks operations in the Chicago district last week dropped 2 pointe 
to 58%; Detroit, 6 to 88; Cleveland, 3 to 59. New England was up 2 
points to 68%, and other districts were unchanged. 

“Steel’s’’ iron and steel price composite advanced 3c. to $32.86. The 
scrap index held at $12.75, and the finished steel composite remained $53.70. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 16, as reported by 
the Federal Reserve banks, was $2,489,000,000, an increase 
of $9,000,000 compared with the preceding week and of 
$32,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Oct. 16 total Reserve bank credit amounted to $2,496,000,000, an 
increase of $18,000,000 for the week. This increase corresponds with an 


increase of $204,000,000 in member bank reserve balances, offset in part 
by increases of $121,000,000 in monetary gold stock and $8,000,000 in 
Treasury and national bank currency and decreases of $2,000,000 in money 
in circulation, $54,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $2,000,000 in non-member deposits and other Federal 
Reserve accounts. 

Member bank reserve balances on Oct. 16 were estimated to be approxi- 
mately $2.910,.000.000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $5,000,- 
000 in United States Treasury notes. 
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Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regu- 
lations issued pursuant to Sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
‘Surplus (Section 7).’’ 

The statement in full for the week ended Oct. 16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 2542 and 2543. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Oct. 16 1935, were as follows: 

Increase (+) or Decrease (—) 


ince 
Oct. 16 1935 Oct. 9 1935 Oct. 17 1934 


£ $ $ 

EE 2,000,000 —1,000,000 —3 000,000 
i IN a ES Sa — 1,000,000 
U. 8. Government securities____.__- 3.455.500 0 # seecscesco 8} eeesccess 
Industrial advances (not including 

$27,000,000 commitm'ts—Oct. 16) 32,000,000 ~ 1,000,000 +-27 000,000 
Other Reserve bank credit... ._.. - 20,000,000 + 19,000,000 +- 16,000,000 
Total Reserve bank credit_______- 2,496,000,000 + 18,000,000 +-39,000 ,000 
Monetary gold stock.._........-.-. 9,584,000,000 + 121,000,000 + 1,594,000,000 
Teasury & National bank currency ..2,404,000,000 + 8,000,000 — 5,000 ,000 
Money in circulation.__..........-- 5,696,000,000 —2,000,000 + 227,000,000 
Member bank reserve balances_____- 5,534,000,000 + 204,000,000 +-1,538,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_____. SEY A? Se 2,693,000,000 —54,000,000 -—275,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts_.......__.- 561,000,000 —2,000,000 + 139,000,000 

—— -— =< 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. The New York City statement formerly included 
the brokers’ loans of reporting member banks and showed 
not only the total of these loans but also classified them so 
as to show the amount loaned for their ‘‘own account’’ and 
the amount loaned for ‘‘account of out-of-town banks,’’ as 
well as the amount loaned “for account of others.’’ On 
Oct. 24 1934 the statement was revised to show separately 
loans to brokers and dealers in New York and outside New 
York, loans on securities to others, acceptances and commer- 
cial paper, loans on real estate, and obligations fully guar- 
anteed both as to principal and interest by the United States 
Government. This new style, however, now shows only the 
loans to brokers and dealers for their own account in New 
York and outside of New York, it no longer being possible to 
get the amount loaned to brokers and dealers “‘for account of 
out-of-town banks”’ or “‘for the account of others,’’ these last 
two items now being included in the loans on securities to 
others. The total of these brokers’ loans made by the re- 
porting member banks in New York City “‘for own account,”’ 
including the amount loaned outside of New York City, 
pg RY $818,000,000 on Oct. 16 1935, a decrease of $7,- 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 





























Oct. * 1935 Oct.91935 Oct. 17 1934 
s ~ 
Loans and investments—total._______. 7,704,000,000 7,793,000,000 7,118,000.000 
Loans on securities—total._...._______. 1,554,000,000 1,567,000,000 1,434,000,.000 
To brokers and dealers: 
ge lle ea a a ae 761,000,000 768,000,000 576,000,000 
Outside New York..._...___.__._._. 7,000,000 57,000,000 50.000 ,000 
a a tN ke 736,000,000 742,000,000 808,000,000 
Accepts. and commercial paper bought... 140,000,000 136,000,000 243,000,000 
Loans on real estate_________________. 123,000,000 123,000,000 134.000,000 
IE OEE GG IE LI 1,252,000,000 1,251.000,000 1,268,000,000 
U.8. Government direct obligations __..3,209,000,000 3,280,000,000 2,.800,.000,000 
Obligations fully guaranteed by United 
States Government.____._._.._._..._____ 377,000,000 367,000,000 229,000,000 
eee 1,049,000,000 1,069,000,000 1,010,.000,000 
Reserve with Federal Reserve Bank. ___2,331,000,000 2,251,000,000 1,381,000,000 
ER RT I. aT 53,000,000 57,000,000 38,000,000 
Net demand deposits*__.__.__._.._.___ 8,198,000,000 8,245,000,000 6,384,000,000 
Time NR SN 628,000,000 627,000,000 653,000,000 
Government deposits......._.________ 245,000,000 299,000,000 516,000,000 
Due from banks__..._________._____- 82,000,000 85,000,000 64,000,000 
Rn ae aie: 2,151,000,000 2,145,000,000 1,.651,000,000 
Borrowings from Federal Reserve Bank. .......... .......... .......... 
Chicago 
Loans on investments—total__________1,765,000.000 1,773,000,000 1,537,000,000 
Loans on securities—total.___..._____. 185,000,000 158,000,000 ~ 233,000,000 
To brokers and dealers: 
In New York - - - OE See Pan ee 1,000,000 1,000,000 24,000,000 
Outside New York........_.__.._. 24,000,000 28,000,000 22,000,000 
i ee li, Sac Sian ae eli 160,000,000 159,000,000 187,000,000 
Accepts. and commercial paper bought_. 19,000,000 20,000 ,000 52,000 ,000 
EGGERS OR TORE O66008... ... cacccececcecue 16,000,000 16,000,000 21,000,000 
eR i 236,000,000 236,000,000 249,000,000 
U.8. Government direct obligations__.__ 944,000,000 947 0 
Obligations fully guaranteed by United — eSieneno Ne 
States Government._..__________. 96,000 ,000 94,000,000 78,000,000 


CEE EEE eae 269,000,000 272,000,000 215,000,000 


Chronicle Oct. 19 1935 
Oct. 161935 Oct.91935 Oct. 3 1934 
s $ 
Reserve with Federal Reserve Bank.... 559,000,000 522,000,000 458,000,000 
| . i Peeters spate. i. 35,000,600 36,000,000 35,000,000 
Net demand deposits*............._.. 1,797,000,000 1,767,000,000 1,485,000,000 
LETT TE RI 405,000,000 404,000,000 360,000,000 
Government deposits................- 63,000,000 65,000,000 31,000,000 
I 198,000,000 194,000,000 164,000,000 
Te Pbaceestanssetites india 545,000,000 528,000,000 434,000,000 


Borrowings from Federal Reserve Bank. 
* Figures subsequent to Aug. 23 1935, include Government deposits 
ee 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 9: 


The condition statement of weekly reporting member banks in 91 lead- 
ing cities on Oct. 9, issued by the Board of Governors of the Federal Reserve 
System, shows a decrease for the week of $37,000,000 in total loans and 
investments and increases of $48,000,000 in net demand deposits, $21,- 
000,000 in time deposits and $89,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities to brokers and dealers in New York declined $53,- 
000.000, loans to brokers and dealers outside New York declined $7,- 
000,000, and other loans on securities declined $2,000,000. Holdings of 
acceptances and commercial paper bought and real estate loans showed no 
net change for the week, and ‘‘other loans’’ increased $8,000,000 in the 
New York district and $9,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$15,000,000 in the New York district and $9,000,000 at all reporting 
member banks, and declined $6,000,000 in the Boston district; holdings of 
obligations fully guaranteed by the United States Government increased 
$2,000,000; and holdings of other securities increased $5,000,000. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,275,000.000 and net 
demand and time deposits of $1,386,000.000 on Oct. 9, compared with 
$1.304,000,000 and $1,398,000,000, respectively, on Oct. 2. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 9 1935, follows: 


Increase (+-) or Decrease (—) 
Stace 
Oct. 2 1935 Oct. a 1934 
s 
—37,000,000 +1,219,000,000 


Oct. 9 1935 
$ 
Loans and investments—total___.19,043,000,000 








Loans on securities—total____..-. 2,924,000,000 —§2,000,000 —131,000,000 
To brokers and dealers: 
I 793,000,000 — 53,000,000 + 121,000,000 
Outside New York__..__.--- 152,000,000 —7,000,000 + 1,000,000 
ARE ae 1,979,000,000 —2,000,000 -—253,000,000 
Accepts. and com'l paper bought... 312,000,000 = ....-.-- —152,000,000 
Loans on real estate________-_. Se ££ ce —25,000 ,000 
FE EEE 3,307 000,000 +9,000,000 —3,000 ,000 
U. 8. Govt. direct obligations.... 7,597,000,000 + 9,000,000 + 939,000,000 
Obligations fully guaranteed by the 
United States Government... -_. 983,000,000 + 2,000,000 + 550,000,000 
Other securities.................- 2,960,000 ,000 + 5,000,000 + 41,000,000 
Reserve with Fed. Reserve banks_. 4,118,000,000 +89,000,000 + 1,141,000,000 
EE ee ee 323,000,000 + 24,000,000 + 50,000,000 
Net demand deposits*_._.._.___- 16,356,000,000 +48,000,000 +3,152,000,000 
I Cn 4,451,000,000 + 21,000,000 —17,000,000 
Government deposits._.........-- 669,000,000 i  ....--- —426,000,00 
Dee eee ee. .. .. sesecscooencts 1,944,000,000 —25,000,000 + 403,000,000 
Ee Oe dat a inn pn meena 4,835,000,000 + 14,000,000 + 971,000,000 


Borrowings from F. R. banks... -..- 
* Figures subsequent to Aug. 23 1935, include Government deposits. 
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Rift Between Italy and Britain Widens as Result of 
Ethiopian Crisis—-Great Britain Asks French Sup- 
port and Refuses Plea to Withdraw Mediterranean 
Fleet—-League Body Votes to Lift Arms Embargo 
Against Ethiopia and Impose Credit Sanctions 
Against Italy—Ban on Imports from Italy Proposed 


Increased tension between Great Britain and Italy, to- 
gether with action by the League of Nations designed to 
impose a system of sanctions against Italy, were important 
features of the Italo-Ethiopian dispute this week. One of 
the leading incidents in this conflict occurred on Oct. 15, 
when Premier Laval of France was said to have asked Great 
Britain to withdraw her fleet from the Mediterranean in 
order to appease Italian resentment while peace negotiations 
were being conducted. The British Cabinet decided on 
Oct. 16, however, that the British fleet would not be with- 
drawn, and that if Premier Mussolini wished to clear the 
way for peace talks the first logical step would be the with- 
drawal of the Italian armies from Ethiopia, with acceptance 
of League terms as basis for negotiation. 

Meanwhile Great Britain continued talks with France 
regarding probable French action in the event of an outbreak 
of hostilities between Great Britain and Italy. On Oct. 17 
it was reported that Britain had issued a virtual ultimatum 
to France, demanding co-operation in the Mediterranean 
or threatening the loss of British support on the Continent. 
Great Britain has asked whether France would co-operate 
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if Italy should launch an unprovoked attack, and at the same 
time has sought permission to use French docks and naval 
bases in the Mediterranean if naval warfare should develop. 

Recent developments in the Italo-Ethiopian situation were 
outlined in the ‘Chronicle’ of Oct. 12, pages 2354-55. It 
was there noted that the League Assembly had formally 
branded Italy as the aggressor in the dispute, and had taken 
preliminary steps toward the application of sanctions under 
the Covenant. The second action under this plan was 
taken Oct. 14, when the delegates of 50 Governments agreed 
on a complete credit blockade of Italy, prohibiting commer- 
cial credits and making only cash and barter business pos- 
sible. The delegates agreed to try to have their Govern- 
ments put this blockade into complete effect by Oct. 31. 
Previously the League Assembly had agreed to embargo 
shipments of arms and munitions to Italy and to permit 
such transactions with Ethiopia. The third step in the 
application of sanctions would be to ban commercial inter- 
course with Italy. Preparations for this course were taken 
this week, when a League subcommittee debated British 
proposals which would forbid imports of Italian products 
by League members. 

A dispatch from Geneva Oct. 14 to the New York ‘‘Times”’ 
—" the approval of credit sanctions and added, in 


Only Hungary definitely abstained from these actions taken by the 
Committee of Co-ordination of 51 states. 


Four Make Reservations 


Among the others four made reservations. The Austrian delegate 
made a puzzling statement interpreted by some as an abstention but 
treated generally as an unimportant reservation. The Argentine delegate 
warned that Argentina would at best move slowly for constitutional and 
political reasons. The delegate of Venezuela, which is a big oil producer, 
stressed that he had no powers to adopt these proposals, and the Uruguayan 
delegate emphasized that he agreed subject to approval by his Government. 

Although this last qualification is true of many others, the fact that only 
one mentioned it hints at the possibility of trouble in that quarter. None 
of the five who abstained 6r made reservations is, of course, of any im- 
portance financially, and if the position of these five shows a weakness it 
also reflects how strong is the position the others are taking. 

Argentina, moreover, received a severe if polite rebuke for her attitude 
from G. Howard Ferguson of Canada and Charles Theodore te Water of 
South Africa and an even curter one from Nicolas Titulescu of Rumania, 
which led Dr. Enrique Ruiz Guinazu, the Argentine delegate, to soften his 
attitude somewhat. 

Legal Groups Named 


A legal committee was named to consider the questions Argentina had 
raised and legal and constitutional problems generally. These would pre- 
sumably include a preliminary study of the question of relations with non- 
member States, which Salvador de Madariaga of Spain raised in the com- 
mittee of 18 to-day, and the question of the Austrian and Hungarian atti- 
tude, particularly as regards transit of commodities, although these two 
problems were left by the committee of 18 for the full co-ordination com- 
mittee to deal with later. _ 
nay part of Proposal 2 asking action by Oct. 31 was proposed by Mr. 

en. 

It is not quite clear how Proposal 2 works regarding those many European 
countries that trade with Italy through clearing arrangements and that, 
like Yugoslavia and Rumania, have big credit balances now through having 
sold Italy more than they have bought from her. If Proposal 2 cuts off 
these indirect credits, as it seems to do, it apparently eliminates all such 
trade until Italy pays the balance due. Thereafter trade could continue only 
on a strictly balanced basis. As it seems difficult to work out in practice 
any continuously perfect barter balance never requiring credits, Proposal 
2 may end by reducing trade in these cases to a cash basis. 

There is interest in how far Proposal 2 will depress the lira. That de- 
preciation in turn will affect trade and disturb clearing balances. As these 
clearings and most existing commercial credits to Italy have been worked 
out on the basis of the lira’s gold value it is a good guess that the central 
banks of most countries trading with Italy are now faced with losses from 
nn for usually they are the ones to discount such commercial 

The more one looks into this credit blockade the more ramifying it seems. 


The League Committee on Economie Sanctions agreed on 
Oct. 15 to a French proposal to cut off all shipments to Italy 
of specified raw materials used for war. The materials in- 
clude manganese, iron ore, nickel and chromium, rubber, 
vanadium and tungsten. On the following day there was 
made public the text of the British proposal to extend sanc- 
tiops to include the prohibition of all imports of Italian 
products by League members. That proposal follows: 


The Governments of members of the League of Nations will prohibit 
the importation into their territories of all goods (other than gold and silver 
bullion and coin) consigned from or grown, produced or manufactured in 
Italy or Italian possessions, from whatever place arriving. 

Goods grown or produced in Italy or Italian possessions which have 
been subjected to some process in other countries, and goods manufactured 
partly in Italy or Italian possessions and partly in another country, will 
be considered as falling within the scope of the prohibition unless 25% or 
more of the value of the goods, at the time when they left the place where 
they were last consigned, is attributable to processes undergone since the 
goods left Italy or Italian possessions. 

Goods the subject of existing contracts will not be exempted from this 
prohibition. 

Goods en route at the time of prohibition will be exempted from this 
operation. In giving effect to this provision the Governments may, at 
the convenience of their administration, fix an appropriate date, having 
regard to the normal time necessary for transport from Italy, after which 
the goods will become subject to the prohibition. 

Personal belongings of travelers from Italy and Italian possessions 
may also be exempted from this operation. 


Despite the action of the League last week in raising the 
arms embargo against Ethiopia, it was reported in Washing- 
ton on Oct. 11 that the United States would not take a 
similar step because it is held that President Roosevelt has 
no power to discriminate in this respect between the belliger- 
ents. The Joint Neutrality Resolution, it was pointed out, 
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requires him to apply the arms embargo against both Italy 
and Ethiopia, and he has no choice in the matter. A Wash- 
ington dispatch of Oct. 11 to the New York “Herald Tribune”’ 
discussed this question in part as follows: 

Although a breathing space in the developments of the American atti- 
tude toward the Italo-Ethiopian situation had arrived, there was indica- 
tions that State Department experts were considering such further addition 
to the American arms embargo list as might be necessary, theoretically, 
to keep this country out of war but really to co-operate passively with League 
sanctions against Italy. 

There was evidence that if private American traders refused to listen to 
Secretary Hull's discouragement of commerce with the belligerents, and 
if such trade tended to defeat the aims of the League and antagonize its 
members, the State Department might find certain raw materials to be 
implements of war—at least to the extent of preventing speedy termina- 
tion of the current war. 

Any extension of the American embargo list woyld apply to Ethiopia 
as well as Italy, but as in the case of other action taken under either the 
neutrality legislation or the President's discretionary powers, Italy would 
bear the brunt of the effects, because Ethiopia has few transactions with 
this country. 


The arms embargo resolution was passed by the League 
Sanctions Committee on Oct. 11. The resolution carries an 
annex which lists materials considered to be arms, munitions 
and other war materials, and closely follows the list published 
by President Roosevelt on Oct. 5. The text of the resolu- 
tion proper is given below: 

With a view to facilitating the Governments of the League of Nations 
in the execution of the obligations incumbent upon them under Article XVI 
of the League Covenant, the following measures are decided upon: 

1. The Governments of the members of the League of Nations, which 
apply at the present moment measures tending to interdict or restrain the 
exportation, re-exportation or transit of arms, munitions and war materials 
destined for Ethiopia, will cancel these measures immediately. 

2. The Governments of the League of Nations will prohibit immediately 
the exportation, re-exportation and transit destined for Italy and its pos- 
sessions of arms, munitions and implements of war enumerated in the at- 
tached list. 

3. The Governments of the League of Nations will take such steps as 
may be necessary to secure that arms, munitions and implements of war as 
enumerated in the attached list and exported to countries other than Italy 
will not be re-exported directly or indirectly to Italy or to Italian posses- 
sions. 

4. The measures provided in Paragraphs 2 and 3 are to apply to con- 
tracts in process of execution. | 

5. Each Government is requested to inform the committee through the 
Secretary General of the League within the shortest possible time of mea- 
sures which it has taken in conformity with the above provisions. 


An abstract of President Roosevelt’s list, included in the 
arms embargo proclamation of Oct. 5, follows: 


Category I: Large caliber rifles, machine guns, automatic rifles, ar- 
tillery pieces, ammunition for the foregoing, bombs and tanks. 

Category II: All kinds of vehicles of war, including submarines. 

Category III: Combat and bombing airplanes and aerial gun mounts 
and bomb racks. 

Category IV: Heavy revolvers and automatic pistols. 

Category V: Airplane parts, including engines. 

Category VI: Flame throwers, poison gas and high explosives. 


Secretary of Commerce, Roper, speaking at Cleveland on 
Oct. 12, said that greed for war profits must endanger the 
long-term international business program of the United 
States. On the following day (Oct. 13) it was reported that 
Italy was organizing her internal economy to withstand the 
hard times that are expected as soon as the plan of sanctions 
before the League is generally applied. he Fascist Gov- 
ernment has announced that prices will be supervised and 
profiteering will be prohibited. 

The Italian armies in the field were comparatively quiet 
this week, aside from the formal occupations of the cities of 
Aksum and Aduwa. Italian planes conducted occasional 
bombing raids over Ethiopian territory, however, and_ it 
was rumored that the Ethiopians were planning an intensive 
counter-attack in the near future. On Oct. 17 it was also 
unconfirmedly reported that Italian troops had fired upon 
British forces in British Somaliland and inflicted numerous 
casualties which might endanger Italo-British relations. 

We quote below from United Press Paris advices of Oct. 
17 to the New York “Sun” regarding British proposals to 


France: 

Britain has called for a ‘‘yes’’ or ‘‘no’’ answer on whether France will 
co-operate with the British fleet in the event of an unprovoked attack 
by Italy. 

British official sources here, when questioned, refused to confirm or 
deny the British demand, but admitted that such an attitude corresponds 
to that of the British Government. 

It was understood from the highest source that after Britain had applied 
strong pressure to Premier Pierre Laval, the latter declared he will reply 
definitely on Monday, after Sunday’s senatorial elections have been held. 


Reply Awaits Elections 

M. Laval was understood to have indicated that France's reply will 
be favorable, but it must await the senatorial elections, after which the 
Council of Ministers will compose an official reply. 

It was learned officially that the British put several questions to Premier 
Laval when Sir George Clerk, British Ambassador, conferred with him 
for an hour last night. 

rhe principal question, however, concerns French aid in the Medi- 
terranean, the British insisting that they do not expect anything more 
than French naval dockyard facilities in the Mediterranean for the British 
fleet. 

Premier Laval is expected to confer with chiefs of the fighting service 
before he makes a definite reply, in which he must say whether French 
dockyards will be available to the British Mediterranean fleet in an 
emergency. ° 

The final decision is to be submitted to the Cabinet Tuesday. The 
answer will be one of the most momentous Government decisions in years. 

It is consistently reported that the Ministers of War, Navy and Air 
favor an affirmative reply to Britain. M. Laval, however, is in 4 difficult 
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Position because of pledges he gave to Premier Benito Mussolini several 
months ago, and because he fears internal dissension. 

It was understood that Sir George Clerk handed M. Laval a long note 
last night informing him that Great Britain must refuse categorically to 
withdraw its home fleet from the Mediterranean. 

It was understood also that the British note indicated that Mussolini 
must take conciliatory action if any is to be taken, as Italy has been branded 
an aggressor. The note was reported to say that Mussolini must withdraw 
Italian troops from Ethiopia as part of any agreement. 


Germany Stands to Gain 

If the French reply is favorable it is said, the British Cabinet will be 
able to continue to regard its entente with France as the basis of its con- 
tinental alignment instead of seeking a new orientation in which Germany 
obviously would be favored. 

Premier Laval was expected to see Vittorio Cerruti, Italian Ambassador, 
to-day and tell him the unwelcome news that Britain refuses to withdraw 
its great fleet from the Mediterranean. 

Then M. Laval is expected to begin at once to seek a new approach that 
— enable him to continue his effort to conciliate between Britain and 

rance. 
Ee 


Statement of Condition of Bank for International 
Settlements as of Sept. 30 

The Sept. 30 statement of condition of the Bank for Inter- 
national Settlements shows assets as of that date of 660.- 
873,457 Swiss franes, an increase over the previous month’s 
total of 654,675,842 Swiss franes. Cash on hand and on 
current account with banks is reported lower at 2,620,910 
frances, compared with 3,078,634 on Aug. 31. Holding of 
gold rose during the month from 24,422,565 to 25,383,840 
francs at the end of September. The statement of the Bank, 
as contained in Associated Press advices from Basle, Switzer- 
land, Oct. 4, follows (figures in Swiss franes at par): 



































Assets— Sept 30 Aug. 31 
Pon Ot. tconeenesacocece ——— ‘een peses 25,383,840.15  24,.422.564.99 
Cash on hand and on current account with banks... 2,620,910.22 3,078,633 .90 
Sight funds at interest - - - - - - -- Seescococecesecess 17,049,251.73 15,611,955.34 
Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances . - ..124,667,626.95 132,404,488.27 

SB. Treasury DUS. 2. occ coe cc cccncccccccccce. 217,448,528.70 209,179,127.07 

Tip pmitvaceunsasvdebovetensebcubund 2,1 
ieee eaten ee $42,116,155.65 341,583,615.34 

Not exceeding three months.................-- 42,647,914.86 42.429 430.46 
Sundry bills and investments: 

1. Maturing within three months: 

(a) Treasury bills. - - - - - - bon ctennsessosoe 33,356,351.64  31,340,641.06 
(b) Sundry investments------.....-.-.--.-- 64,083,883.38 *53,538,873.65 
2. Between three and six months: ' 
7) DOE Mle sasnesecoccccaesoceces 30,558,302.28  27,415,988.60 
(b) Sundry investments----.......-.-.--.-- 32,334,161.84 42.932 309.13 
3. Over six months: Sestak 
2 . PE Enc cocqcnccntansevensus 25,375,434.50  27,224.165.87 
(b) Sundry investments. -- ~~. ~~~ - -ereenke 34,493,483.08  34,465,948.93 
ET ESTES 1 NS PONE Eee! aap s 20, 9 ¢ 
aes. 220,201,616.72 216,917,927.24 
1. Guaranty of central banks on bills sold___ ~~ 6,184,665.01 6,204,163.28 
Bo BD MD. ccccccsccosesccssccescoccece 4,669,102.50 4,427,551.59 
BOM. ccccccccccccccccccccccccccccccee 10,853,767.51 10,631,714.87 
EEL eS 0, 

Zeebtttion 660,873,456.84 654,675,842.14 
Ci it Ewen docuncscosscccaceresocececces 125,000,000.00 125,000,000.00 
Reserves: ; 

i ndéeac one eooocddscesenes 3,324,345.55 3.324.345.55 

2. Dividend reserve fund._---__.- tasetousbineiend 5,844,908.94 5.844.908.94 

3. General reserve fund_............-.----.-- 11,689,817.85  11.689.817.85 

a a ae 
Long-term commitments: @ eines seeanbnanen 

1. Annuity trust account deposits... .....------ 154,811,250.00 154.387.500.00 

2. German Government deposits. __.___----_-- 77,405,625.00  77.193.750.00 

3. French Government deposits (Saar)_______-- ,030,500.00  2.030,500.00 

4. French Government guarantee fund____-.__.- 61,930,084.72 61 (930,084.72 

CE a a a 296,177,459. 
Short-term and sight deposits (various currencies): ‘FoGEB-7S 306,061,096.78 

1, Central banks for their own account: 

(a) Not exceeding three months-_ ~~ _-_-_-- 104,470,760.06 104,458,676.97 
Et Mnéherethccdiesheendandesnsacces 32,588,721.75  30,366,408.86 
SE ee 7 
2. Central banks for account of others: Ser OSO.CG1.51 + 196,006,006.88 
(a) Not exceeding three months_-_-_-_-_-_-_-_-- 2,963 ,673.50 *2,960,897.66 
Gee Seo ib ow cb edencdencewecceceese 10,393,194.22 10,737,170.28 
TS <a ek Bk a Se ‘ 
8. Ge eee. 13,356,867.72  13,698,067.94 
(a) Not exceeding three months... -__---__-- 2,718,986.60 2,774,138.02 
SY GE censecncen Wevelebbacenche aeons 396,589 28 835,956.45 
a i a de ee 3,115,575.88 3,610,094.47 
Sight deposits (gold)_._.........._..........._... "698. ‘ "227 n18 
Sdiseetianmen = ) 21,698,601.27 18,837,016.50 
1. Guaranty on commercial bills sold__._._-___-- 6,223,813.84 6, 230,334.31 
Pe ET MS BbSebecnedecsccesccvcccancce 37,382,584.26  36,074,336.03 
eee chic clicscwedtebeccicewest 43,606,398.10  42,304,670.34 
i ivctuctcnnennn camiann 660,873,456.84 654,675,842.14 


* Corrected from figures given in our issue of Sept. 14, page 1686. 


Qa 





Canadian Nickel-Producing Firms Will Not Ship Metal 
to Italy According to R. C. Stanley, President of 
International Nickel Co. 


Robert C. Stanley, President of the International Nickel 
Co., of Canada, said on Oct. 17 that nickel-producing firms 
of Canada will stand by the League of Nations sanctions 
ruling prohibiting export of the product to Italy. In noting 
this, United Press advices, Oct. 17, from Toronto, continued: 

Peace time trade in nickel as far as Canadian companies are concerned, is 
much more profitable than war trade, Mr. Stanley continued. More than 
99% of Canada’s nickel is exported, he advised. Of this a large proportion 
goes to the United States and all shipments made for European consumption 
go direct to England via New York. 


_ 
—_ 


Belgium Lifts Embargo on Shipment of Arms and 
Munitions to Ethiopia 


A wireless account from Brussels, Belgium, Oct. 15, to 
the New York “Times’”’ of Oct. 16, had the following to say: 
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Oct. 19 1935 


An embargo on the export of arms and munitions to Ethiopia was lifted 
by the Belgian Government to-day. All arms exports in the future, how- 
ever, will be subject to government permit. 

—_——_— 


Bill in The Netherlands Would Bar Credits to Coun- 
tries Sanctioned by League of Nations 


Under date of Oct. 17, United Press advices from The 
Hague, The Netherlands, said: 

The Netherlands Government to-day introduced a bill to authorize a 
veto of imports from or credits to a country against which the League of 
Nations may direct sanctions. The proposed law also would prohibit 
shipping to such a country or sale to it of ships. 

—___—__<g>——___—_ 


Australian House of Representatives Rejects Bill to 
Keep Country Neutral in Italo-Ethiopian Conflict 


According to Associated Press advices from Canberra, 
Australia, Oct. 11, the House of Representatives that day 
defeated a resolution, presented by the Labor membership, 
that Australia should remain neutral in the Italo-Ethiopian 
conflict. The advices continued: 

Australia, as a member of the British Commonwealth of Nations, is 
expected to side with Great Britain in the international crisis. Australia’s 
delegate in the League of Nations agreed to support the British stand for 


sanctions against Italy. 
—_——___—_ 


Sanctions of League of Nations Against Italy Reported 
Backed by South Africa 


From the New York “Times’”’ of Oct. 16 we take the fol- 
lowing wireless account from Pretoria, South Africa, Oct. 15: 

It is understood the Cabinet unanimously approved to-day the adoption 
of the recommendations for sanctions submitted at Geneva. The extent to 
which South Africa may expect to be affected by the application of financial 
sanctions against Italy will now be examined by the Cabinet. 


- “= 
— 


Mexico Backs League of Nations Sanctions—Foreign 
Secretariat However Says Country Is Not Hostile 
to Italy 

Mexico advices, Oct. 15 (Associated Press), to the New 
York ‘‘Times”’ of Oct. 16, stated: 

Mexico supports the League of Nations action on the Italian invasian of 
Ethiopia, a statement by the Secretariat of Foreign Relations said to-day, 
‘in accordance with its convictions for justice and peace.”’ 

The statement said that Mexico nevertheless held no hostile sentiments 
toward Italy. 

The Secretariat made the announcement incident to an invitation to 
Mexico to join the committee on sanctions, in view of the possibility of 
Italian attempts to purchase petroleum from this country. 

a 


Argentina Will Abide by Sanctions of League of Na- 
tions Against Italy—-Denies Adverse Reports 


Saavedra Lamas, Argentine Forei Minister, said on 
Oct. 13, according to United Press advices, that day, from 
Buenos Aires, that Argentina will do nothing to weaken the 
efforts of the League of Nations to bring peace in the Italo- 
Ethiopian war through the application of economic and 
financial sanctions. The advices said: 

Asked to comment on reports that Argentine delegates to the League had 
been instructed not to co-operate in penalties against Italy, he said that 
while Argentina ‘“‘has a deep felt affection for the Italian nation,’’ her dele- 
gates would do nothing to ‘‘weaken the moral coercion of the League in its 
efforts to re-establish peace.’’ 

—————— 

Executive Decree Prevents Use of Cuban Territory in 
Shipping of Arms to Italy—Backs Sanctions of 
League of Nations 

In Associated Press advices from Havana, Cuba, Oct. 15, 
to the New York ‘‘Times’’ of Oct. 16, it was stated: 

State Department officials said late to-night that President Carlos 
Mendieta had signed a decree designed to prevent the use of Cuban territory 
as a shipping place for arms or other war materials to Italy. The matter 
was deemed an obligation imposed on Cuba by the action of the League of 
Nations in ordering sanctions. 

The sanctions of the League of Nations against Italy were 
referred to in the ‘‘Chronicle’’ of Oct. 12, page 2354. 

——————— 


Germany Reported Paying $1,726,210 of Dues in Arrears 
to League of Nations—Will Officially Leave League 
on Oct. 21 


Indicating that the Third Reich is to leave the League of 
Nations officially on Oct. 21—two years after the date of 
its resignation notice, Associated Press advices from Geneva, 
Switzerland, Oct. 12, to the New York ‘‘Herald Tribune”’ of 
Oct. 13, said: 

German quarters announced to-day that the Reich was sending a check 
to the League for 5,300 000 Swiss francs ($1,726,210) to settle the dues 
Germany owes to the League. 

Some jurists have contended that Germany could not leave the League 
juridically until she fulfilled all her obligations under the Covenant. Pay- 
ment of the dues, some of which have been in arrears, would remove any 
juridical obstacle to Germany’s withdrawal. 


The resignation of Germany from the League of Nations 
was referred to in our issues of Oct. 28 1933, page 3059, and 
Oct. 21 1933, page 2889. 





Australia Shows Surplus During Year of June 30 of 
£711,000 According to Budget Speech of R. G. 
Casey, Treasurer—Compares with Early Estimate 


of £14,000 


The Australian Government shows £711,000 in excess 
receipts during the fiscal year ended June 30 1935, it wae 
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indicated by R. G. Casey, Treasurer of the Commonwealth, 
in his budget speech delivered on Sept. 23 in the House of 
Representatives at Canberra, F.C.T., Australia. The Treas- 
urer reported the revenue of Australia during the year at 
£76,252,000, against expenditures of £75,541,000. 

In his budget speech of a year ago, referred to in our issue 
of Aug. 4 1934, page 679, J. A. Lyons, then Treasurer, esti- 
mated a surplus of £14,000 for the year ended June 30 1935, 
the revenue being estimated at that time as £72,193,000 
with expenditures estimated at £72,178,000. On Sept. 23 
Mr. Casey noted that the revenue this year exceeded the 
early estimate by £4,059,000, the principal increases being: 


nr oe a ee on ae ee £3 .269,000 
EEE SEs: SE eS ke oe eS | ee 554,000 
| ETE SE et Se a te tale alti nine 262,000 


~he flour tax, which was imposed after the budget, yielded - - - - 


The principal increase in the expenditures, Mr. Casey 

inted out, was relief to wheat growers of £4,066,000. The 

ostal Department revenue, he said, exceeded the estimate 
by £565,000, while expenditures were £106,000 below the 
estimate—a net improvement of £671,000. From a sum- 
mary of the Treasurer’s speech, received by cablegram by 
D. M. Dow, Official Secretary for Australia in New York 
City, we also take the following: 


Increased revenue under various heads indicates general improvement 
in conditions in Australia. Since the return of the present Federal 
Government there has been a continuous decrease in unemployment, 
namely from 30% in the second quarter of 1932 to 17.8% in the second 
quarter of 1935. The latest returns indicate now a drop below 16%. 

Savings bank deposits increased from £193,000,000 in June 1931, to 
£218,000,000 in June 1935. 

{n 1934-35 imports increased from £60,000,000 to £72,500,000, indicating 
greater purchasing power and revival of trade, with consequent demands 
for raw materials and machinery. Of £12,500.000 increase £10,000,000 
are accounted for by non-competitive goods, including machinery, textiles 
other than woolen, motor vehicles, &c. 

Exports decreased from £97 ,000,000 in 1933-34 to £89,000,000 in 1934-35, 
due to the fallin the value of the wool clip in 1933-34. 

The favorable balance of trade in 1933-34 was £37,000,000, thus leaving 
a large surplus of London funds for meeting overseas obligations. 


Public Debt 


London conversions now total over £160,000,000, approximately 37% of 
the Australian securities held by the public in the United Kingdom, with 
savings in Australian currency of approximately £3,000.000. The full 
amount of short term debt in London, £33,625,000, is now held entirely py 
the Commonwealth Bank of Australia. 

Loans raised in Australia last year totaled £27,500,.000, of which £3,846,- 
000 was for funding Treasury bills. Loan services continued to be met 
from long term loans, and Treasury bills issued during the year are funded. 

Since 1932 the public debts of individual States of the Commonwealth 
increased by £59,000,000 and the Federal debt of the Commonwealth of 
Australia decreased by £4,700,000. Local Treasury bills now outstanding 
are less than in December 1932. 

The aggregate interest bill on the whole Commonwealth and State 
Public debts represented £7 9s. 4d. per head in 1921-22, but for 1935-36 
it is only £7 8s. 1d., including all exchange charges. __ — 


Estimates 1935-36 


The Government presents a balanced budget for 1935-36. The total 
revenue for the year (ending June 30 1936) is expected to reach £77,190,000, 
as against £76,252,000 last year (ended June 30 1935), and expenditure 
£77,173,000 compared with £75,541,000. The anticipated surplus for 
1935-36, therefore, is £17,000. Expenditure excludes £4,160,000 for 
defence equipment, and £500,000 for the States from excess receipts of 
former years. 

In addition to the £500,000 payments to States in 1935-36 there will be: 

Interest and sinking fund under the financial agreement £8,975,000. 

Roads grant £2,500,000. 

Special grants to smaller States £2,750,000. 

Total £14,225,000. These payments show constant tendency to increase. 





Taxation Relief 
The budget provides further taxation relief, including reduction from 
6 to 5% in rates of special property income tax, representing a reduction 
in revenue of £200,000 per annum. 
» No other variations in taxation rates are at present possible for land 
tax, estate duty, and ordinary income tax. 
Further exemptions from sales tax are provided at a cost of £200,000 





annually. ‘Total concessions in sales tax since its inception now amount 
to £3,740,000. 


Japanese Government to Limit for Two Years Exports 
of Cotton to Philippines—Action Viewed by State 
Department as Tending to Help Position of Ameri- 
can Cotton Textiles in Islands 


Announcement of the reaching of a “gentlemen’s agree- 
ment” between the Japanese Government and the United 
States, whereby Japan voluntarily limits the shipment of its 
cotton textiles into the Philippines Islands, was made on 
Oct. 12 by the State Department at Washington. The agree- 
ment, which was concluded on Oct. 11 by Assistant Secretary 
of State Francis B. Sayre and Japanese Ambassador Hirosi 
Saito, is for two years, and, said the Washington corre- 
spondent of the New York “Journal of Commerce,” is predi- 
cated on the promise that there will be no increase in the 
Philippine tariff on cotton piece goods during the life of 
the pact, or other reprisal action taken to make Japanese 
goods unpopular or otherwise discouraging their sale in 
the Islands. According to the same account, it is agreed by 
the recently-formed Association of Japanese Exporters of 
Cotton Piece Goods to the Philippine Islands, for a period 
of two years, beginning as of Aug. 1 1935, to limit the move- 
ment of textiles to the Islands, the Japanese Ambassador 
informed Mr. Sayre. In its announcement the State De- 
partment said: 

This voluntary action on the part of the Japanese textile exporters should 
matcrially improve the position of American cotton textiles in the Philip- 
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pines, since it will reduce substantially the quantity of Japanese textiles 
supplied to that market. The maximum established for Japanese ship- 
ments to the Philippines during each of the next two years, 45,000,000 square 
meters, can be compared with 59,790,000 square meters shipped during the 
12 months preceding September of this year, and with a total of 56,356,000 
square meters during the calendar year 1934. 

The Islands are now importing cotton goods at the rate of more than 
95,000,000 square meters annually, not more than 5% of this total com- 
ing from countries other than the United States and Japan. On a value 
basis, the United States will undoubtedly supply a much larger proportion 
than Japan during the next two years. It is anticipated, on the basis of 
available figures, that the value of imports from the United States under 
the new afrangement will be approximately twice the value of imports 
from Japan. 


Regarding the agreement, the State Department also had 


the following to say: 

The Japanese cotton textile interests, taking cognizance of the recent 
agitation, both in the United States and in the Philippine Islands, for 
increases in cotton textile schedule of the Philippine tariff, are voluntarily 
taking action regulating their shipments to the Philippine Islands in an 
effort to stabilize that market. 

It is believed that a careful consideration of all the factors involved 
will indicate that this action should prove beneficial to the cotton textile 
industries of both the United States and Japan without projudicing the 
interests of the people of the Philippine Islands or in any way obligating 
the Philippine Government. 

The Governments of Japan and the United States have found themselves 
in entire agreement upon this method of handling the situation, which 
might otherwise lead to increasing conflict between their competing com- 
mercial interests. By their joint efforts to secure mutually satisfactory 
adjustments the United States and Japan demonstrate their ability to solve 
the various economic problems which are of concern to the two peoples in a 
way that will conserve and safeguard the legitimate interests of each. 

Textile markets in the Philippines, as elsewhere, are subject to seasonal 
variations and to various unpredictable influences. It is provided, therefore, 
that 10% of the maximum annual figure shall be fléxible; that is to say, 
if importations into the Philippines of Japanese cotton textile goods during 
the first year exceed or are less than the amount of 45,000,000 square 
meters, such excess or balance (in no case to exceed 4,500,000 square meters) 
shall be substracted from or added to the allotment for the second year, 
and further, that the semi-annual volume of imports will not exceed 
26,000,000 square meters in any one semester. 

Imports into the Philippines of cotton goods from Japan, as well as from 
other sources, may vary to some extent month by month, but the voluntarily 
aunual limitation established by the Japanese exporters will permit average 
monthly shipments during the next two years of only 3,750,000 square 
meters in contrast to an average of 5,000,000 square meters per month 
shipped during the year ending Sept. 1 1935. 

Consumption in the Philippines in the present year has fallen off to some 
extent, the decrease being due particularly to the restriction of sugar pro- 
duction. Importations of Japanese cotton textiles increased, however, in the 
tirst eight months of this year at the expense of American and European 
textiles, supplying in quantity 57.7% of the market, as against 37.7% for 
American exports. > « 

During the first eight months of 1935 the value per square meter of 
American goods imported into the Philippines was twice as great as that of 
Japanese cloth, the total value of these imports from the United States 
during that period being $3,277,000, as compared with a total value of 
$2,456,000 for imports from Japan, while the quantity imported from the 
United States was 24,790,000 square meters, as compared with 37,973,000 
square meters from Japan. 

Prior to 1934, Japan supplied a much smaller share of the Philippine 
market for these products than did the United States, the Japanese furnish- 
ing 27% in the four years 1930-1933, as compared with 57% from the 
United States. The arrangement announced to-day represents, therefore, 
an adjustment between the position of Japan in the Philippine textile market 
in the last two years and that held by her in preceding years, 


Oe 


Tariff Reductions on 83 United States Products Pro- 
vided for in Reciprocal Trade Agreement Between 
United States and Colombia—Coffee on Free List 


Under the reciprocal trade agreement between the United 
States and Colombia, signed at Washington on Sept. 13, 
tariff reductions on 83 United States products and a pledge 
to maintain existing low duties on as manv more, in return 
for keeping coffee, bananas and other Colombian products 
on the duty-free list, were revealed on Oct. 9, when details 
or the unconditional most-favored-nation agreement were 
made public simultaneously in Washington and Bogota. As 
was indicated in our issue of Sept. 21, page 1854, the agree- 
ment, which is the sixth reciprocal trade pact negotiated 
under recent Congressional authorization, must be ratified 
ly the Senates of the United States and Colombia before it 
becomes effective. Associated Press accounts from Wash- 
ington on Oct. 9 said: 

Concessions to Colombia include assurances that coffee, bananas, uncut 
emeralds, crude ipecac, crude gutta, balta, platinum, reptile skins, vegetable 
ivory and tamarinds shall not be subject to any duty entering this country, 
and duty reductions of 50% were granted on castor beans, natural ipecac 
partially prepared, and tolu balsams. 

Tariff reductions granted on American articles range from 16 to 90%, 
the most important being a 50% reduction on hog lard, formerly a chief 
American export to Colombia. 

The agreement with Columbia, like those with Brazil, Belgium, Haiti and 
Sweden, provided for reciprocal tariff advantages and was based upon the 
principle of unconditional most-favored-nation treatment. 

In outlining the purposes and character of the treaty, the State Depart- 
ment pointed to the importance of Colombia as a market for a wide variety 
of United States exports, which from 1926 to 1930 averaged $46,000,000 
annually. 

Colombia sella about 80% of its exported products in the United States, 
and buys about 45% of its imported goods in this country. Purchases 
reached their highest value in 1928, when the United States exports to 
Colombia totaled $58,596,000. In 1929 United States imports from 
Colombia reached a peak figure of $103.525,000, but in 1934 dropped to 
$47,115,000. Trade both ways has picked up somewhat in the past year. 


From Washington advices, Oct. 9, to the New York “Jour- 
nal of Commerce” we take the following: 
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No Duty on Coffee 

By far the most important concession to Colombia, the Department 
explained, is the assurance that no duty would be imposed on coffee, its 
chief money crop and chief export product when originating in that country. 
It was pointed out that the United States is one of the very few countries 
which do not levy duty upon imports of coffee. Some countries also 
subject coffee to import license or quota. 

Although the unit value of Colombian coffee has decreased from 26c. per 
pound in 1925 to 12c. in 1934, our purchases have jumped from 212,237,000 
pounds to 321,436,000 pounds in the same period. 

‘‘As general business conditions improve,” the Department statement de- 
clared, ‘“‘coffee prices should return to a more remunerative price level for 
Colombian producers and thus provide greater purchasing power in Colombia 
for United States exports. 

“Under the present agreement the United States gives Colombia assurance 
of continued duty-free and unrestricted admission of ite coffee into the 
American market for the duration of the agreement.” 

It is pointed out that in as much as approximately 99% of total imports 
from Colombia are free of duty, the list of products on which duties are 
to be reduced is necessarily small. 


——_--_ <> 


Argentina Floats Issue of $16,350,000 of 414% Internal 
Bonds—Custom Revenues Reported Above 1934 

An issue of 50,000,000 pesos ($16,350,000 at the official 
rate of exchange) 444% long term internal bonds of the 
Argentine Government was offered on Oct. 15 in Argentina 
by a banking syndicate headed by Credito Industrial y 
Comercial Argentino (Bemberg group) and Bracht & Co. 
Subscription books to the offering were closed yesterday 
(Oct. 18). The bonds, which will be quoted on the Exchanges 
of Buenos Aires and Rosario, were sold to the public at 
86.70 and the first coupon due on Jan. 15 1936 it is pointed 
out will thus yield a return of 544%. 

Incident to the offering of the bonds on Oct. 15, a cable- 
gram from Buenos Aires, Oct. 16, as made available by 
the Argentine Information Bureau, New York, said: 

According to an announcement by the Ministry of Finance, the proceeds 
of the loan will be used for construction of public works provided for in the 
budget. The Government was able to secure from the underwriting syndi- 
cate a rate 1.4% better than that which obtained for the last issue in April, 
floated by the same syndicate. The interest from these bonds is free from 
all income and other taxation, present and future. The Government also 
promises not to issue or sell any internal bonds for the next four months 
without the consent of the syndicate. All leading banks of Argentina par- 
ticipated in the underwriting of the issue. 


Further cablegram advices from’ Buenos Aires, Oct. 16, 
stated: 

Argentina customs revenues are running well above those of 1934, and 
are also in excess of budget expectations. For the month of September, 
customs revenues were officially given as 28,000,000 pesos ($8,156,000, at 
the official rate of exchange) or more than 12% higher than those of the 
corresponding month of 1934. Customs received for the first nine months 
of the current year now stand at 237,100,000 pesos ($77,528,000.), the 
highest total] for the corresponding figures of the last four years, and 24,- 
000,000 pesos ($7,848,000) above the three quarters of 1934. ; 

i 


Ecuador by Executive Order Abolishes Partial Exchange 
Control 


_ An Executive Decree of Oct. 7 repealed existing legislation 

in Keuador under which a system of partial exchange control 

has been in effect, according to a cablegram from Consul- 

General D. C. McDonough, at Guayaquil, Ecuador, made 

_ by the U. S. Department of Commerce on Oct. 11. 
he Department stated: 

Prior to the issuance of the new decree, Ecuadoran exporters, with a few 
comparatively unimportant exceptions, were required to deliver to the 
Central Bank 25% of the value of their export bills, the portion thus se- 
questrated being applied to the liquidation of unpaid commercial obliga- 
tions outstanding, provided these had been approved by certain Qualifica- 
tion Boards. 

Under the new decree, sucres which had been deposited by importers in 
payment of their obligations are placed at the disposition of foreign creditors 
and the banks entrusted with the collection of such obligations, regardless 
of any petitions pending with the Qualification Boards. Henceforth, these 
sucres may be converted into dollars at the prevailing rate of exchange, which 
is at present 10.50 sucres to the dollar. 

The exchange now on hand from the sequestration of the 25% portion of 
export bills, mentioned above, will be used to cover imports made by the 
Government. 

The new decree became effective on Oct. 7. 

———-_—<-—_ 


Funds Remitted for Partial Payment of Nov. 1 Coupons 
on Buenos Aires (Argentine) External 7% Sinking 
Fund Gold Bonds Dated Nov. 1 1925 


The Province of Buenos Aires, Argentine Republic, is 
notifying holders of its external 744% sinking fund gold 
bonds dated Nov. 1 1925, due Nov. 1 1947, that it has made 
available at the National City Bank of New York funds for 
payment on coupons maturing Nov. 1 1935. Payment will 
be made on and after the redemption date at the Corporate 
Agency Department of the Bank, 20 Exchange Place, New 
York, it is announced, at the rate of $28.63 with respect to 
each $37.50 coupon, $14.31 with respect to each $18.75 coupon, 
and $2.86 with respect to each $3.75 coupon, together in each 
case with 5% arrears certificates for the unpaid balance, 
to holders who assent to the Province Loan Readjustment 
Plan of 1933. 

—_<g___ 
Redemption Requirements on San Paulo (Brazil) 7% 
Coffee Realization Loan 1930 Completed for First 
Half of Year Ending March 31 1936 


Speyer & Co. and J. Henry Schroder Banking Corp. an- 
nounced Oct. 15 that, in accordance with the terms of Decree 
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No. 23829 issued by the Federal Government of Brazil on 
Feb. 5 1934, $875,000 dollar bonds and £320,200 sterling bonds 
of the State of San Paulo (Brazil) 7% coffee realization 
loan, 1930, have been purchased and canceled, completing 
redemption requirements for the first half of the year ending 
March 31 1936. Out of original issues of $35,000,000 dollar 
bonds and £12,808,000 sterling bonds there remain outstand- 
ing $21,512,000 dollar bonds and £7,872,000 sterling bonds. 
There remain pledged for the loan, it is stated, 1,854,578 
bags of Government coffee and 8,345,603 bags of planters’ 


coffee. 
———— 
New York Stock Exchange Issues Further Rulings on 
Dawes and Young Loan Bonds 


The New York Stock Exchange on Oct. 10 issued a supple- 
mental ruling to those made on Oct. 4 affecting the bonds 
of the German external loan, 1924 (Dawes loan), and German 
Government international loan, 1930 (Young loan). The 
rulings of Oct. 4, referred to in our issue of Oct. 12, page 
2356, were issued incident to an announcement of an offer 
of the German Government to pay a higher rate of interest 
on the two loans. The supplemental ruling of Oct. 10 on 
the Dawes loan (which also applies to the Young loan) 


follows: 
NEW YORK STOCK EXCHANGE 


Committee on Securities 

Oct. 10 1935 
Referring to the ruling of the Committee on Securities, dated Oct. 4 1935, 
the Committee further rules that transactions in German external loan, 1924, 
7% gold bonds, due 1949, may be eettled by delivery of bonds either 
accompanied by separate signed declarations for every bond, in form pro- 
vided by J. P. Morgan & Co. and the Hamburg-American Line and North 

German Iloyd, or stamped “U. 8. A. domicile 1st October 1935.” 
ASHBEL GREEN, Secretary. 


On Oct. 10 the Stock Exchange also issued rulings on the 
two loans to supersede on Oct. 15 the previous rulings of 
Oct. 4 and Oct. 10. These latest rulings follow: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 10 1935. 

Notice having been received that the coupons due Oct. 15 1935 on German 
external loan, 1924, 7% gold bonds, due 1949, will be purchased on and 
after that date by J. P. Morgan & Co. or by Hamburg-American Line and 
North German Lloyd at the rate of $25 for each $35 face amount of 
coupons, provided the bonds were domiciled in the United States of America 
on Oct. 1 1935, and are presented with signed declarations in form obtain- 
able at the offices of either of the above-mentioned firms for stamping as 
follows: “‘U. 8S. A. domicile 1st October 1935’’: 

The Committee on Securities rules that beginning with transactions made 
Oct. 15 1935 the bonds shall be ex the Oct. 15 1935 coupon. 

The Committee further rules that beginning Oct. 15 1935 transactions 
in the bonds may be made as follows: 

“Stamped,” (“U. 8. A. domicile Oct. 1 1935"), “Plain.” 

That bids and offers shall be considered as being for “stamped’’ bonds 
unless ‘‘plain” bonds are specified at the time of transaction: 

That the bonds shall continue to be dealt in “flat” and to be a delivery in 
settlement of transactions made beginning Oct. 15 1935 must carry the 
April 15 1936 and subsequent coupons. 

ASHBEL GREEN, Secretary. 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Oct. 10 1935. 

Referring to the ruling of the Committee on Securities dated Oct. 4 1935, 
and supplemental ruling dated Oct. 10 1935, the Committee further rules 
that beginning Oct. 15 1935 transactions in German Government inter- 
national loan, 1930, 5%% gold bonds, due 1965, may be made as follows: 

“Stamped,” (“U. S. A. domicile Oct. 1 1935"), “Plain.” 

That bids and offers shall be considered as being for ‘‘stamped’’ bonds 
unless “‘plain’’ bonds are specified at the time of transactions; and 

That transactions in ‘“‘stamped’’ bonds may be settled by delivery either 
of stamped bonds or of bonds accompanied by signed declarations in form 
provided by J. P. Morgan & Co. or Hamburg-American Line and North 
German Lloyd. 

If the party signing a declaration is not a member or member firm, the 
signature must be guaranteed by a member or member firm. 

ASHBEL GREEN, Secretary. 

Note—Bonds, accompanied by proper declarations, may be presented for 
stamping either at the office of J. P. Morgan & Co. or at the offices of 
Hamburg-American Line and North German Lloyd. 

_— 


$466,500 of Belgium External Loan 7% Gold Bonds due 
June 1 1955 Drawn for Redemption Through 
Sinking Fund 
J. P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, are notifying holders of 
Kingdom of Belgium external loan 30-year sinking fund 7% 
gold bonds, due June 1 1955, issued under contract dated 
June 10 1925, that $466,500 principal amount of these bonds 
have been drawn by lot, for redemption at 107%, as of 
Dec. 1 1935, out of moneys in the sinking fund. Payment 
will be made at the offices of the bankers, upon presentation 
and surrender of the drawn bonds, with subsequent coupons 
attached, on and after Dec. 2 1935, after which date interest 
on the drawn bonds will cease. 
SS 
France Announces Payment of Dec. 1 Interest on 
External Gold Loan 714% Bonds and External 
Loan of 1924 7% Gold Bonds—$2,054,200 Bonds of 
Loan of 1924 Drawn for Redemption 


J. P. Morgan & Co., as sinking fund administrators. it 
was announced Oct. 14, are notifying holders of the Govern- 
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ment of the French Republic external loan of 1924, 25-year 
sinking fund 7% gold bonds, due Dec. 1 1949, and issued 
under loan contract dated Nov. 22 1924, that $2,054,200 prin- 
cipal amount of the bonds have been drawn by lot for re- 
demption on Dec. 1 at 105% out of moneys in the sinking 
fund. Payment will be made upon presentation and sur- 
render to the sinking fund administrators of the drawn 
bonds with subsequent coupons attached, on and after 
Dec. 2. Interest on the drawn bonds will cease Dec. 1.. 

At the same time, the Government of the French Republic, 
through Jean Appert, financial attache to the French Em- 
bassy, announced that coupons maturing Dec. 1 1935 of this 
loan and of the 20-year external gold loan 714% bonds, pay- 
able June 1 1941, and bonds of the 7% loan that have been 
drawn for redemption on Dec. 1 1935, may until further 
notice also be paid at the option of the holder: 

(a) At the office of J. P. Morgan & Co., New York, in United States 
currency at the dollar equivalent of French francs 25.52 per dollar of face 
value of coupon or bond, upon the basis of their buying rate for exchange 
o: Paris at the time of presentation; or 

(b) At the office of Morgan & Cie., Paris, in French francs at the rate 
of French francs 25.52 per dollar of face value of coupon or bond, provided 
in each case that such coupons or such drawn bonds have been stamped 
pursuant to the decree of the French Government dated July 16 last. 


Unstamped coupons maturing Dec. 1 1935 of the above 
loans may, until further notice, it is stated, also be paid at 
the places and rates specified, but only after deduction of 
10% of the amount of the payment, while unstamped bonds 
of the 7% loan drawn for redemption on Dec, 1 1935 may 
be paid only after deduction of 10% of the difference between 
the issue and redemption price of the bonds, amounting to 
1.1% of such franc value principal amount of the bond. 

ee 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 


The New York Stock Exchange issued on Oct. 17 its 
monthly list of companies on the Exchange reporting changes 
in the reacquired holdings of their own stock. A previous 
list appeared in these columns of Sept. 21, page 1857. The 
list issued Oct. 17 follows: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List: 






































Shares Shares 
Name Previously per Latest 

Reported Report 
Adams Express Co. (common). -.........--..------ 502,019 502,204 
American Agricultural Chemical Co. (Del.) (common) 9 367 403 
American Crystal Sugar Co. (2d preferred). -....--.-- 580 None 
Dee PL, +» sd sbdosebbssuneeceneenesonsece 3,200 4,128 
Armour & Co. (Ill.) (7% pypeferred).......-.-.---.-- 3,939 4,039 
Atlas Powder Co. (common).............-...--.. 11,470 11,471 

Beatrice Creamery Co. (preferred) ............--.-.- 1,480 l, 
* Bethlehem Steel Corp. (common).........-..-..-.- None 8,041 
@ PE p bntcnd c@éoesseheesar wocceccouseouce None 66,113 
Bloomingdale Bros., Inc. (preferred)..........-.---- 2,452 283 
Bristol-Myers Co. (Common) ..................--.- 14,968 15,222 
Bucyrus Erie Co. (preferred) ................----- 6,484 6,492 
a i i enna 37,945 38,045 
Congress Cigar Co., Inc. (common)-..........-.--.-- 42,600 43,400 
Curtis Publishing Co. (preferred)............-.-.--- 35,135 35,155 
Detroit Edison Co. (common) --.-.-...-...-..-...------ 2,862 2,741 
Hamilton Watch Co. (common)-......-....-.--.-.-- 11,948 12,812 
*M.A. Hanna Co. ($5 preferred).....--.-..-..--.. None 6,316 
International Cement Corp. (5° conv. debs.)_..-.- - $344,000 $351,000 
International Printing Ink Corp. (common)-_....-..- 4,652 4,352 
od i meee 2,858 2,873 
Lame Bevyens, IR6. (COGREROR) . . < cccccccccccccceces 5,996 8,696 
Lehigh Portland Cement Co. (preferred) ........ -. 24,782 25,153 
Morris & Co., Ltd. (Philip) (common)._........_-. 9,243 4,243 
Sears-Roebuck & Co. (common)._........-.- re 206,075 202,075 
W.A. Sheaffer Pen Co. (common)... .......--.-- 1,162 1,204 
Standard Oil Co. (Indiana) (capital)..._....._ ..-.-- 94,008 103,421 
i 24,500 38,474 
Stone & Webster, Inc. (capital).........._......-.- 7,270 7,556 
Superheater Co. (common).................--..-. 110,676 108,576 
pA TSE ET ae 500,481 500,443 
Tide Water Associated Oil Co. (common)_________- 366 ,087 365,885 
Unites States Leather Co. (prior preferred) _._._ __- 9,312 10,112 
Utilities Power & Light Corp. (class A)___.._______- 13,002 13,005 
ee ,  eeboaboowbnene 163 None 
Wheeling Steel Corp. (common)._______._________- 14,656 14,676 
i IS GE. ily IE Se ea ee 1,640 1,620 

* Initial report. 


Filing of Registration Statements Under Securities Act 


On Oct. 14 (in Release No. 524) the Securities and Ex- 
change Commission announced the filing of 11 additional 
registration statements (Nos. 1687-1697, inclusive) under the 
Securities Act of 1933. The total involved is $61,909,196.60, 
of which $60,969,196.60 represents new issues, the Commis- 
sion said, adding: 

Included in the total are $22,000,000 of 44%% series first and general 
mortgage bonds, due Oct. 1 1960, and $7,500,000 of 6% debentures due 
Oct. 1 1965, of the Monongahela West Penn Public Service Co. (Docket 
2-1689, Form A-2, included in Release No. 513). 

Also included in the total is $26,009,571.60, the aggregate offering price 
of 254,995.8 shares of no par value $4.50 series preferred stock of the 
Cleveland Electric Illuminating Co. (Docket 2-1697, Form A-2, included in 
Release No. 519). 


The filing of registration statements by the Monongahela 
West Penn Public Service and Cleveland Electric Iluminat- 
ing companies were referred to in these columns of Oct. 12, 
pages 2356 and 2357. 

In its announcement of Oct. 14 the SEC 
securities involved are grouped as follows: 


said that the 


Number of Issues Type Total 
10 Commercial and industrial ~.._.---________- $60,909,196.60 
1 Securities in reorganization ~-_---.-____-___ 1,000,000.00 


Following is the list of securities for which registration 
is pending as issued by the SEC on Oct. 14: 
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Ludlum Steel Co. (2-1687, Form A-2), of Watervliet, N. Y., seeking to 
issue 73,251 shares of $1 par value common stock, to be offered at the 
market. Hiland G. Batcheller, of Watervliet, is President of the company. 
Filed Oct. 2 1935. 

Poulin Gold Mines, Ltd. (1-1688, Form A-1), of Montreal, Province of 
Quebec, Canada, seeking to issue 600,000 shares of $1 par value common 
stock, to be offered at var. Joseph Poulin, of St. Lambert, is President of 
the company. Filed Oct. 3 1935. 

Electric Smelters, Inc. (2-1690, Form A-1), of Central City, Colo., seek- 
ing to register 500,000 shares of $1 par value common capital stock, to be 
offered at 70c. a share. Raymond S. Wile, of Central City, is President 
of the corporation. Filed Oct. 4 1935. 

Coulson Consolidated Gold Mines, Ltd. (2-1691, Form A-1), of Toronto, 
Canada, seeking to issue 1,200,000 shares of $1 par value common stock, to 
be offered as follows: 200,000 shares at 60c. a share; 200,000 shares at 
65c. a share; 200,000 shares at 70c. a share; 200,000 shares at 75c. a 
share; 200,000 shares at 80c. a share, and 200,000 shares at 85c. a share. 
Ulic Burke & Co., Inc., of Buffalo, N. Y., is the principal underwriter, and 
Nicholas Kinsella, of Montreal, Quebec, is President of the corporation. 
Filed Oct. 5 1935. 

Lewis American Airways, Inc. (2-1692, Form A-1), of Denver, Colo., 
secking to issue 6,500,000 shares of 1 mill par value common capital stock, 
to be offered at 15c. a share, and 3,285,000 snares of 1 mill par value 
common capital stock to be offered to employees of the corporation at lc. a 
share. Paul M. Lewis, of Denver, is President of the corporation. Filed 
Oct. 5 1935. 

Calway Corp. (2-1693, Form A-1), of Houston, Tex., seeking to issue 
150,000 shares of $1 par value common stock, to be offered at par. Charles 
H. Voiers, of Houston, is President of the corporation. Filed Oct. 5 1935. — 

Frye Investment Co. (2-1694, Form E-1), of Seattle, Wash., seeking to 
register $1,000,000 of precently outstanding 6% first mortgage sinking fund 
gold bonds, due June 15 1938, in a plan to waive the sinking fund pro- 
visions of the present mortgage deed of trust and to modify the indenture 
to allow the company to sell mortgaged property at 60%, or more, of the 
original appraised value, provided the proceeds are used for sinking fund 
purposes. Conrad, Bruce & Co., of Seattle, underwriters, assisted in the 
revision plan. Frank F. Frye, of Seattle, is President of the company. 
Filed Oct. 7 1935. 

Blackburn-Pattison Mines, Ltd. (2-1695, Form A-1), of Toronto, Canada, 
seeking to issue 400,000 shares of no par value common stock to be offered 
at $1 a share. Edward P. Pattison, of Buffalo, N. Y., is President of the 
corporation. Filed Oct. 7 1935. 

Texla Oil Corp. (2-1696, Form A-1), of San Antonio, Tex., seeking to 
issue 127,000 shares of $1 par value common stock, to be offered at $1.50 a 
share. J. Meyer Jr. & Co., Inc., of New York City, is the principal under- 
writer, and Robert Grant Jr., of New York City, is President of the corpo- 
ration. Filed Oct. 8 1935. 

In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the “‘Chronicle” of Oct. 12, page 2357. 
—___—_g>——__. 


Blackstone Valley Gas & Electric Co. of Pawtucket, 
R. I., Files Registration Statement with SEC for 
$7,600,000 of 4% Mortgage and Collateral Trust 
Bonds 

Announcement was made by the Securities and Exchange 

Commission, on Oct. 11 (in Release No. 520), of the filing 
of a registration statement (No. 2-1698), on Oct. 10, under 
the Securities Act of 1933 by the Blackstone Valley Gas & 
Flectric Co. of Pawtucket, R. I., covering $7,600,000 of 
series C, 4% mortgage and collateral trust bonds, due Nov. 1 
1965, with interim certificates. The announcement of the 
SEC continued: 

According to the registration statement, the net proceeds from the bonds 

are to be used as follows: 


$4,056,140 for the redemption of $3,938,000 principal and $118.140 premium, of the 
company's series A, 5% mortgage and collateral trust gold bonds, to be 

redeemed Nov. 30 1935. 
2,060,000 for the redemption of $2,000,000 principal and $60,000 premium, of the 
company’s series B, 5% mortgage and collateral trust gold bonds, to be 

redeemed Nov. 30 1935. 
184,800 for the redemption of $176,000 principal and $8,800 premium, of the 
Pawtucket Electric Co. consolidated mortgage 5% 30-year gold bonds, 

to be redeemed Jan. 1 1936. 

The balance to reimburse the company for a portion of the purchase price of the 
assets of the Pawtucket Gas Co. of New Jersey acquired as a step in the acquisition 
of the assets of the Pawtucket Gas Co., a Rhode Island corporation. 

The sinking fund provisions, according to the indenture, require the 
payment on July 1 1937, and annually thereafter on July 1 each year, of a 
suin equal to 1% of the principal amount of series C bonds outstanding on 
the respective sinking fund payment dates. 

The series C bonds are to be redeemable as a whole at any time or in 
part on any interest payment date. Premiums and dates are not given 
in the registraticn statement. 

The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be supplied by amendment to 
the registration statement. 

David Daly of Pawtucket, R. I., is President of the company. 


— rE 


Registration Statement Filed with SEC by Columbus 
Railway, Power & Light Co. for $26,000,000 of First 
Mortgage and Collateral Trust Bonds, 4% Series 

The Columbus Railway, Power & Light Co. filed, on 

Oct. 10, with the Securities and Exchange Commission, 

under the Securities Act of 1933, a registration statement 

(No. 2-1699) covering $26,000,000 of first mortgage and col- 

lateral trust bonds, 4% series, due Nov. 1 1965, the Commis- 

sion announced Oct. 11 (in Release No. 521). It added: 
The underwriters for the company are given as the First Boston Corp. 
and Dillon, Read & Co., both of New York, and it is indicated that other 
underwriters may be announced later. The price at which the securities will 
be sold to the public, the underwriting discounts and the proceeds to the 
company have not yet been determined, and will be supplied by amendment. 

The registration statement also states that the amortization, sinking fund, 

redemption and retirement provisions will be stated later. 
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The proceeds from the sale of the issue will be applied as follows: 


(1) To redeem in lawful money of the United States of America: 

On or before Jan. 1 1936, the entire issue of Ist consolidated mtge. 
40-year 4% gold bonds of the Columbus Railway Co. (assumed by the 
company), outstanding in the principal amount of $2,342,000, at 
105% of the principal amount, which, exclusive of accrued interest, 
will require 

On Jan. 1 1936, the entire issue of Ist refunding mtge. gold bonds, 
series A 4%%, due July 1 1957, of the company, outstanding in the 
principal amount of $13,000,000, at 105% of the principal amount, 
which, exclusive of accrued interest, will require 
To pay on or before Nov. 30 1935, the entire issue of 2% 
2-4% secured promissory notes of the company, outstanding in the 
principal amount of $4,200,000, at 100% of the principal amount, 
which, exclusive of accrued interest, will require 
To purchase on or about Nov. 1 1935, from the Southern Ohio Flectric 
Co. at par $5,000,000 principal amount of Ist mtge. 5% bonds, 
series A, due 1965, of the Southern Ohio Electric Co., which, exclu- 
sive of accrued interest, will require 

(4) The balance to add to the working capital of the company and (or) 
to reimburse its treasury in part for expenditures made in the retire- 
ment of funded debt. 


The company will cause the Southern Ohio Electric Co. to use $4,762,065 
of the $5,000,000 so received by it to redeem in lawful money of the 
United States of America: 


On Dec. 1 1935 the entire issue of ita lst mtge. gold bonds, 6% series, due 
June 1 1955, outstanding in the principal amount of $1,830,500, at the 
redemption price of 105% of the principal amount thereof, which, 
exclusive of accrued interest, will require 

On Jan. 1 1936 the entire issue of its Ist mtge. gold bonds, 54% series, 
due Jan. 1 1959, outstanding in the principai amount of $2,487,000, 
at 105% of the principal amount, which, exclusive of accrued interest, 
will require 

On Jan. 1 1936 the entire issue of its 6% prior preferred shares, outstand- 
ing in the par value of $217,800 (of which $152,300 par value is owned 
by the Columbus Railway, Power & Light Co.), at 105% of the par 
value thereof, which, exclusive of dividends accrued to the date of 
redemption, will require 

The balance, i.e., $237,935 of the £5,000,000 so received by the Southern 
Ohio Electric Co. will be added to its working capital. 


B. W. Marr, of Columbus, Ohio, is President of the company, whose prin- 
cipal executive offices are in Columbus. 


$2,459,100 
13,650,000 
4,200,000 


5,000 ,000 


$1,922,025 


2,611,350 


224,690 


Filing of Registration Statement with SEC by Allis- 
Chalmers Manufacturing Co. of Milwaukee for 


$15,000,000 of Convertible Debentures 


The filing of a registration statement (No. 2-1702) under 
the Securities Act of 1933 on Oct. 14 by the Allis-Chalmers 
Manufacturing Co. of Milwaukee, Wis., covering $15,000,000 
of 10-year convertible debentures, due Nov. 1 1945, was 
announced by the Securities and Exchange Commission on 
Oct. 14. The interest rate will be furnished by amendment 
to the registration statement, according to the Commission, 
which further announced : 

Because the debentures are convertible into common stock, they will be 
offered to the stockholders of the company at par and accrued interest in 
accordance with their pre-emptive rights. The amount of debentures to 
which each common share shall be entitled to subscribe will be determined 
by dividing into $15,000,000 the number of shares outstanding on a record 
date to be set within 15 days of the effective date of the registration state- 
ment. Subscriptions will be honored only for denominations of $500. The 
subscription rights will run for 20 days. 

The portion not taken up by stockholders will be sold throuzh under- 
writers. 

The names of the principal underwriters are to be furnished by amendment 
to the registration statement. It is stated, however, that a conditional 
agreement has been made with Hayden, Stone & Co. of New York to obtain 
underwriters and to guarantee performance of the underwriters’ obligations, 
for which Hayden, Stone & Co. will receive from the company % of 1% of 
the principal amount of the debentures being registered. The company is 
to pay an underwriting commission of 1% of the entire issue, plus 142% of 
the amount (not taken by stockholders) purchased by the underwriters. The 
price to the public is to be 100% plus accrued interest to date of delivery. 

According to the registration statement, approximately $14 032,815 of 
the net proceeds are to be used for the redemption at 1001%4%, plus accrued 
interest, of $13,963,000 of outstanding 10-year 5% gold debentures. The 
balance will be used for other corporate purposes. At or before redemption, 
the $1,307,000 of 10-year 5% gold debentures held in the company’s treasury 
are to be canceled. 

The indenture contains no amortization, sinking fund, or retirement pro- 
visions. The debentures are redeemable prior to maturity at the option 
of the company, in whole or in part, at 103% plus accrued interest if 
redeemed before Nov. 1 1939, and thereafter at % of 1% less for each 
year or fraction thereof from Nov. 1 1939. No premium is to be paid on 
or after Nov. 1 1944. 

The company is also registering subscription certificates evidencing to 
stockholders 1,337,449 rights to purchase the debentures; no par value 
common stock to be reserved by the company for conversion of the deben- 
tures, the number of shares depending upon the conversion prices to be 
fixed, and scrip certificates for fractions of shares of the common stock. 

Max W. Babb, of Milwaukee, Wis., is President of the company. 

—————— 


SEC Amends Rules for Newspaper Prospectuses on New 


Issues—Changes Reported Made et Request of 
Morgan Stanley & Co., Incorporated 


The Securities and Exchange Commission announced Oct. 12 
that it had amended its instructions concerning the contents 
cf newspaper prospectuses to be used for securities registered 
on Form A-2, under the Securities Act of 1933. Only slight 
changes have been made in the substance of the rules, the 
Commission said, pointing out that the purpose of the amend- 
ments is simply to increase the practicability and to clarify 
the meaning of the earlier rules. 

Washington advices to the “Wall Street Journal” of 
Oct. 14 said that according to official quarters the clarifica- 
tion of the rules was prompted by requests of Morgan Stan- 
lay & Co., Ine., of New York. The advices continued: 

Morgan Stanley & Co. are scheduled to offer $45,000,000 314% bonds of 
Illinois Bell Telephone Co. in the near future, and. it was pointed out, plan 
to use the first newspaper prospectus in offering the issue to the public. 
Before this could be done, it was stated, the underwriting firm explained to 
the Commission that further simplification of the early newspaper prospectus 
regulations would be necessary. 

Incidentally, it may be noted, at a press conference held 
on Oct. 10 at the New York Stock Exchange by Charles R. 
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Gay, President of the Exchange, James M. Landis, Chairman 
ot the SEC, expressed the interest of the SEC in the method 
of underwriting new issues by Morgan Stanley & Co., Inc. 
(we quote from the New York “Sun’’), to see “whether it 
doesn’t avoid the abuses attached to other methods of syn- 
dication.” The procedure of the firm at that time was noted 
in our issue of Sept. 21, page 1859. 


Reference to the filing of a registration statement with 
the SEC by the Illinois Bell Telephone Co., covering the 
issue mentioned above, was made in the “Chronicle” of 
Sept. 28, page 20387. Regarding the amendments just made 
by the Commission, Washington advices, Oct. 12, to the New 
York “Times” said: 

One of the new provisions is that where corporations wish to include in 
the advertisement matter not demanded by the Commission, such informa- 
tion may be used in condensed form instead of including all of the details 
called for by the registration statement itself. 

In the earlier draft of the rules, the Commission made it unnecessary 
for newspaper advertisements to include most of the detailed information 
which, however, must be included in the registration statement, and, in 
part, in the selling prospectus. 


Requirements Little Changed 


SEC officials have expressed the belief that the advertisement require- 
ments now call for little more than was contained in such advertisements 
before the adoption of the Securities Act of 1933. 

The first of the new amendments is to Paragraph 5 of the previous rules, 
which provided that the information demanded in the newspaper advertise- 
ments may be expressed in such condensed form as merely to direct atten- 
tion to the material facts required. The amendment provided that informa- 
tion not required to be included in the advertisement but which the adver- 
tisers may wish to use, may be set forth in similar condensed or sum- 
marized form. 

A provision :n the earlier prospectus that where incorporation by refer- 
ence in the registration statement proper of matter contained in exhibits 
is permitted a similar incorporation by reference may be made in the 
newspaper advertisement. To this provision was added the following: 


Gist of the Amendment 


‘‘Matters contained in the registration statement proper or in the financial data 
fiied herewith, or contained in the offering prospectus may, for all purposes of the 
Act be accepted by reference in the newspaper prospectus and any statement or 
statements in the newspaper prospectus may be qualified in its or their entirety 
by such reference."’ 


The amended prospectus calls for a brief statement of the general type 
of business done and intended to be done by the registrant and its sub- 
sidiaries and a statement of the principal type of property. 

Much detailed financial information concerning the securities registered 
also may be omitted if a statement is made whether additional securities 
may be issued under the indenture. 


The following are the amendments as announced by the 
SEC on Oct. 12: 
Paragraph 4 is amended to read as follows: 


4. Where the incorporation by reference in the registration statement proper of 
matter contained in exhibits is permitted, a similar incorporation by reference 
may be made in the newspaprr prospectus. Matters contained in the registration 
statement proper or in the financial data filed therewith, or contained in the offering 
prospectus, may, for all purposes of the Act, be incorporated by reference in the 
newspaper prospectus and any statement or statements in the newspaper prospectus 
may be qualified in its or their entirety by such reference. 


Paragraph 5 is amended to read as follows: 

5. The information set forth in the newspaper prospectuses may be expressed in 
such condensed or summarized form as, in the tight of the circumstances under 
which such newspaper prospectuses are authorized to be used and the necessity for 
brevity, will merely serve to direct attention to the material facts required to be 
included in the newspaper prospectus. Accordingly, a statement or outline of such 
facts to the extent contained in the offering prospectus is not required. Information 
not required to be included in the newspaper prospectus may be set forth in similar 
condensed or summarized form. The information need not follow the numerical 
sequence of the items of information in the registration statement. 


Subparagraph (c) of Paragraph 7 is amended to read as follows: 


(c) The following items of the registration statement proper: Items 2; 4a; 5s, 
provided that a statement be made as to the general type of business done and in- 
tended to be done by the registrant and its subsidiaries; 6; 7, provided that a state- 
ment be made as to the principal type of property described in answer to Item 7; 
8; Ya, except that the total of outstanding funded debt shall be stated; Columns 
B, D, E, F and G of Item 10a; 1la, except that the total of Column C shall be stated; 
Columns B, C, E and F of Item 12a; information set forth in answer to Item 13a 
similar to that which may be omitted as to Items 9a, 10a, lla and 12a; 14; Para- 
graphs d, e, g, provided that a statement be made as to whether additional securi- 
ties may be issued under the respective indenture, h, i, provided that a statement 
be made that substitution is permitted, if such is the case, and, if so, a statement 
be further made as to whether or not notice is required in connection with any such 
substitution, k, 1, m, n and o of Item 15; 16; Items 18 and 19 other than as to securi- 
ties to be offered: Items 20; 22; 23; 25; 26; 27; 29; 30; 31; 32; 33; 34: 35; 36; 37; 38; 
39; 40; 41; 43; 44; 45; 46: any item not set forth in above other than Items 7 and 21, 
as to which the answer is in the negative. 


In full, the instructions as to newspaper prospectuses, 
aside from the amended paragraphs above, read as follows: 


II. Instructions as to Newspaper Prospectuses 


Notwithstanding the provisions of Article 16 of the rules and regulations 
of the Commission under the Securities Act of 1933, as amended, the 
following rule shall govern newspaper prospectuses for securities registered 
on Form A-2 for corporations: 

1. The term “‘newspaper prospectuses” as used in these instructions shall 
comprise only advertisements of securities printed in newspapers, magazines 
or other periodicals which are admitted to the United States mails as 
second class matter and which are not distributed by the advertiser. The 
term shall not include reprints, reproductions or detached copies of such 
advertisements. 

2. Newspaper prospectuses shall not be deemed to be ‘a written pros- 
pectus meeting the requirements of Section 10” for the purpose of Sec- 
tion 2(10)(a) or Section 5(b)(2) of the Securities Act of 1933 as amended. 

3. Notwithstanding the provisions of Article 17 of the rules and regula- 
tions of the Commission under the Securities Act of 1933, a copy of a 
newspaper prospectus need not be filed until the seventh day subsequent 
to the first date of publication; such copy shall be accompanied by a state- 
ment of the date and the manner of publication. 

4. As given above 

5. As given above. 

6. There shall be placed at the head of the 
conspicuous print, the following statement: 

“This issue, though registered, is not approved by the S"€, which does 
not pags on the merits of any registered securities.” 


...Wspaper prospectuses, in 
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7. There may be omitted from a newspaper prospectus matter contained 
in the registration statement in regard to the following: 

(a) the facing sheet. 

(b) Calculation of registration fee. 

(c) As given above. 

(d) The enumeration of the contents of the registration statement. 

(e) The signatures and consents ot experts. 

(f) All financial statements and schedules thereto. 

(g) All exhibits. 

8. There shall be placed at the foot of the newspaper prospectus a state- 
ment to the following effect: 

“Further information, in particular financial statements, is contained in the 
registration statement on file with the Commission, and in the offering prospectus 


which must be furnished to each purchaser and is obtainable from the undersigned. 
(Losert names.)"’ 





——$—$__. 


Companies Using Form 12-A Given Additional Time 
7 Nov. 1 to Register Under Securities Exchange 
ct 


The Securities and Exchange Commission on Oct. 15 
extended from Oct. 16 until Nov. 1 1935, the expiration date 
of the present application from registration of securities 
under the Securities Exchange Act of 1934, which should 
be registered on Form 12-A. This is the form used by com- 
panies which are in receivership or bankruptey and which 
make annual reports under Section 20 of the Interstate 
Commerce Act or under Section 219 of the Communications 


Act. 
--——_ =~ = 


Purpose of Public Utility Act to Supplement State 
Regulation Says G. C. Matthews, Member of SEC— 
Report That Commission Is Drafting Regulations 
to Control Lobbying by Utilities 


The ‘‘general purpose’ of the new Publie Utility Act is 
to ‘supplement but not supersede State regulations.’’ George 
C. Matthews, a member of the Securities and Exchange 
Commission, is reported to have said in addressing the 
Class on Current Trends in the Publie Service Industries 
at the School of Commerce, Northwestern University, at 
Chicago on Oct. 14. This is learned from Chicago advices 
to the New York ‘‘Herald Tribune’’ which stated that in a 
section-by-section analysis of the new law, which included 
some criticism of bad draftsmanship, Mr. Matthews said 
that the Act is designed ‘‘to give to the Federal Government 
power to regulate public utilities’ in instances where ‘‘State 
regulation has been found to be inadequate. In the same 
account Mr. Matthews was quoted as follows: 

That there have been many abuses not subject to effective control by the 
States has been admitted, even by many of the interests which oppose this 
legislation. Recent improvements in standards of utility financing, follow- 
ing upon the investigation by the Federal Trade Commission and the 
collapse of many financial structures, might not be entirely lost in the 
absence of the regulation imposed by this Act, though what might take 
place with returning financial opportunity Icannotsay. lam not credulous 
enough to believe that self-regulation, in response to public criticism and 
financial embarrassment, would alone suffice. 

Of course, we Cannot say that the possibilities of dealing with the problem 
through action by the States have been exhausted, but there are certain 
fundamental handicaps which, as a practical matter, make an adequate 
solution of the problems on a basis of State regulation out of the question. 
I need not speak of the political obstacles in the way of adequate or uniform 
legislation and of effective administration. Even without jurisdictional 
limitations, those would be serious, but there are certain very real limitations 
on the power of an individual State to deal with inter-State business and 
with holding companies organized in other States. 

It was indicated in Washington advices Oct. 16 to the 
‘Herald Tribune’’ that the SEC is preparing to promulgate 
regulations governing representatives of public utility holding 
companies and subsidiaries who wish to appear in behalf of 
the concerns before the SEC and its co-administrator of the 
new utility law, the Federal Power Commission, or before 
any member or committee of Congress. It was also stated 
in these advices: 

James M. Landis, Chairman of the SEC, to-day conferred with a group 
of representative engineers, lawyers and accountants on a preliminary draft 
of the form, which utility representatives will have to fill out for the SEC. 
Mr. Landis also discussed the monthly reports, which will cover expenses 
and compensation of the utility employees. 

<> 
Investment Bankers Group Describes Plan for Co-oper- 
ation with SEC—B. Howell Griswold Urges Action 
in Effort to Perfect Self-Regulation—Text of Let- 
ter to Dealers 

B. Howell Griswold, Jr., Chairman of the Investment 
Bankers Conference Committee, on Oct. 12 sent a letter to 
all investment bankers and securities dealers in this country 
enclosing copies of correspondence with the Securities and 
Exchange Commission concerning a plan of co-operation 
with the SEC. The correspondence discusses the organiza- 
tion of a large number of investment bankers into a single 
group under the temporary supervision of the Conference 
Committee. In pointing out the advantages of this plan, 
Mr. Griswold said that ‘‘the objective of minimum Govern- 
ment regulation and the maximum of sound self-regulation 
is one to be sought in the interest of all. He asked those 
who wish to join the voluntary organization to reply not later 
than Oct. 25. The text of the correspondence with the 
SEC, referred to in Mr. Griswold’s letter, was contained in 
the ‘‘Chronicle’’ of Oct. 5, pages 2196-97. Mr. Griswold’s 
letter dated Oct. 12 is given below: 

To All Investment Bankers and Securities Dealers 

We enclose copies of letters exchanged between Chairman Landis of the 

SEC, ex-Chairman Kennedy of the SEC, and the Chairman of our Com- 
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mittee concerning a plan of co-operation set forth in the correspondence. 

This correspondence contemplates the organization of a large number 
of investment bankers representative of the business as a whole into a 
single group under the supervision, for the time being, of the Conference 
Committee referred to therein. 

All investment bankers formerly registered under the Code and those 
who have applied for registration under the SEC are eligible at the present 
time to become assenting and contributing members of this group. 


Earlier Letter 


On July 31 1935, the former Code Committee addressed all investment 
bankers registered under the Code, requesting an expression of their views 
(by vote) on the desirability of the maintenance of the then existing or- 
ganization in order that discussions might be carried on with the SEC, 


Resulting Vote and Action 
In accordance with the vote received in response to that letter (over 90% 
of those voting being in favor) discussions have been continued—with the 
result that the SEC has now asked the former members of the Code Com- 
mittee if they will serve as a Conference Committee to promote the carry- 
ing out of the program outlined in the correspondence. 


The Plan 


The essential features of this program are: 

(1) Pending the development of the Plan (outlined in Sec. 2) the Con- 
ference Committee is to set up regional or district committees to consider 
complaints arising between or against investment bankers who have as- 
sented to the supervision of the Committee, and wherever seems justified, 
to conduct preliminary hearings and report the results thereof, with recom- 
mendations to the Conference Committee for its consideration and report 
to the SEC. Certain complaints now before or later filed with the SEC 
will be referred to the Committee for consideration and recommendation. 

(2) The Conference Committee will confer with the SEC in developing 
plans for a permanent organization of a self-regulatory, self-disciplining 
body of investment bankers with a view to co-operation with the Govern- 
ment for the promotion of fair practices and the elimination of fraud. 
To this end it seems likely, as understanding and knowledge of our security 
markets advances, that legislation altering or expanding the present scope 
of control over these markets n.ay become necessary and that it is desirable 
that an organized group should be thinking and planning with reference to 
possibilities of this type. 

(3) The Committee is to serve as a Conference Committee on current 
problems now pending before the SEC and to be a medium for presenting 
to that Commission the views of the investment bankers and securities 
dealers of the country. Among the problems now pending are: 

(a) Separation of the business of dealers and brokers. 

(b) Additions] regulation of over-the-counter transactions. 

(c) Additional requirements for registration of dealers. 

(d) Registration of outstanding securities in over-the-counter markets. 

(e) Modification of forms for registration of new securities. 

(f) Dealing in ‘‘when-issued’’ securities. 

(g) Regulation of so-called ‘‘pegging’’ and ‘‘stabilizing’’ of prices in 
over-the-counter markets. 

Plan Approved 

The members of the former Code Committee have unanimously approved 
the Plan and have organized themselves under the temporarily approved 
name of Investment Bankers Conference Committee. 

We believe it to bé of fundamental importance to the industry that the 
Plan and program as outlined be adopted at once and a permanent organ- 
ization formed at the earliest practicable moment. 


Advantages of Plan 


It is unnecessary to point out the desirability of a permanent self-regu- 
lating, self-disciplining organization to deal with the above important 
problems and to establish co-operation between the Government and the 
investment banking business for the promotion of fair practices and the 
prevention of fraud. 

The objective of minimum government regulation and the maximum of 
sound self-regulation is one to be sought in the interest of all. In cases 
of alleged unfair practices not in direct and flagrant violation of State or 
Federal laws it is obviously preferable that complaints against dealers re- 
ceive a preliminary hearing in their own locality before members of their 
own profession familiar with the traditions prevailing in the locality con- 
cerned. Upon the basis of these hearings and the recommendations re- 
sulting therefrom, such action as the Government may feel called upon 
to take will thus be more informed and better attuned to the circumstances 
of the particular situation. 

In view of the expense involved and the voluntary character of the pro- 
gram, it is further obvious that only those dealers who assent to and sup- 
port this program will have this privilege. 

Financial Support 

Such a plan will, of course, require financial support. The Committee 
s unable at this time to estimate accurately how much expense will be 
involved. Its purpose will be to keep expenses at a minimum, but in order 
that continuity may be assured until a permanent organization is in oper- 
tion, a basic rate of $10.00 as determined under former Code assessments, 
has been adopted and assenting dealers are requested to pay one-half of 
their contribution at this time, the remainder being subject to call, if neces- 
sary, at a later date, but in no event later than June 1 1936. 

Prompt action is necessary in order that we may submit to the SEC a 
list of the dealers assenting to the Plan. 

A form is enclosed, in duplicate, upon which you may indicate your 
assent and you are requested to act promptly, sending it together with 
your check payable to the Investment Bankers Conference Committee 
for the first payment due, to Sydney P. Clark, Treasurer, 1531 Locust 
Street, Philadelphia, Pa. An envelope is enclosed for your convenience. 

Replies should be received on or before October 25th. 

Very truly yours, 
Investment Bankers Conference Committee 
B. Howell Griswold, Jr., Chairman. 

Note: This letter is not intended to be addressed to those dealers whose 
business is solely in securities such as municipals, exempted from control 
of the SEC, unless application has been made by them to the SEC for 
registration. 

$$$ g——___—_ 

Minnesota Court Upholds Test Case Involving Validity 
of State ‘“‘Blue Sky’’ Law—Statute Held to Apply 
in Actions Against Chase Securities and Amerex 
Holding Corporations 

According to the Minneapolis ‘‘Journal,’’ a test case on 
the validity of securities sales in 1929 by the Chase Securities 
Corp. and the Amerex Holding Corp. of New York was 
decided in favor of a Minneapolis man in Hennepin District 
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Court on Oct. 11 when Judge W. W. Bardwell handed 
down a ruling the sales were in violation of Minnesota’s 
blue sky law. The purchase price of the securities was 
ordered returned. The ‘‘Journal’s’’ account continued: 


The test suit, brought by Leonard, Street & Deinard in behalf of Benja- 
min Segal, 3327 Humboldt Avenue 8., sought the return of $1,170, the 
sale price on five units of the Chase securities bought Sept. 6 1929. The 
suit was regarded as a test case inasmuch as there were about 20 other 
such cases in District Court. 

m Judge Bardwell found the sales were illegal and void and that Mr. Segal 
is entitled to a return of his money because the sales were made in violation 
of the blue sky law. Chase units, the court order said, were required to 
be registered with the State Securities Commission, and this the defendants 


failed to do. 
——-———— 


Practical Effects of Securities Act of 1933 as Viewed by 
Ralph T. Crane, President of Investment Bankers 
Association of America—Requirements Regarded 
More Regulatory for Legitimate Business Than 
Against Fraudulent Practices 


Discussing the practical effects of the Securities Act of 
1933, Ralph T. Crane, President of the Investment Bankers 
Association of America and Vice-President of Brown Harri- 
man & Co., states that “this law should, and if the present 
high character of administration is continued will, I believe, 
bring about some future mutual consideration of the prob- 
lems involved by administrative agencies, members of Con- 
gress and representatives of those whose businesses are 
directly effected by the law, resulting in betterments and 
material simplications. Like most other laws of this char- 
acter,’ Mr. Crane added, “the majority of the requirements 
laid down in the law and through the regulations under the 
law are more regulatory for legitimate business than against 
fraudulent practices.” Mr. Crane’s views on the law were 
expressed at the annual meeting, on Oct. 17, of the American 
Institute of Accountants, held at the Hotel Copley-Plaza, 
Boston. Mr. Crane observed that “strange as it may seem, 
the enactment of the law, by reason of the publicity of dis- 
cussions incident to its consideration and the all-too-frequent 
assertions about the alleged past misdeeds of corporation 
officials, financiers and investment bankers and of business 
in general, coupled with the generally known fact that corpo- 
rate directors, bankers, dealers and accountants were loath 
to assume the liabilities under the law, weakened rather than 
enhanced the public confidence in business and in invest- 
ments.” He went on to say: 

The amendments of 1934, plus a somewhat changed official attitude 
toward corporate management and investments, and especially the high 
character administration of the law, have greatly relegated most of these 
effects into the temporary class. ' 

Cost is always a major item of business. Likewise it is a major effect 
of this law—permanent in so far as we can see. It is too early to attempt 
any comparison between cost and benefits, especially dollar costs and dollar 
benefits. Neither is it possible to etate the whole item of cost in any very 
concrete form. We do now, however, that the item of cost is very con- 
siderable and must be passed on to some branch of the public. Whether 
this is in the form of reduced dividends, increase in production or operating 
costs ultimately to be reflected in eales or service price or by taxation to 
cover costs of administration, is immaterial. 

Through the registration provisions the law has definitely placed on 
file in a public place all the material information, and then some, relating 
to all new issues not exempt under the law. The essentials of this informa- 
tion, in turn, are required to be incorporated in the prospectus made avail- 
able to every investor. No one can now even allege there is no opportunity 
for finding out the facts. There is no longer any cause for complaint at 
not being able to judge a given security on the basis of fact according, 
solely, to one’s ability to read and understand the facts. 


Stating that the resultant value of the registration pro- 
visions “is not so clear,” Mr. Crane said: 

Normally, one might expect the investing public to be benefited by the 
new as against the old method. But, is it? We hope so. Experienced 
investors, investors of or with considerable means received or got al] 
essential facts prior to the new methods. Other investors with knowledge 
of their inexperience placed their dependence in others of known qualifica- 
tions for guidance. Others, wholly uninformed and inexperienced and 
without ability adequately to inform themselves, then, as now, invested 
blindly, under impulse, according to some dream idea or in a spirit of 
gamble, catch as catch can. We must not rest here, however, and say 
there are no resultant benefits to investors. 

It is more by indirection than by direction that beneficial effects have 
reached investors. The requirements of the law as to detailed information, 
the placing of this information on public file subject to almost universal, 
to say nothing of official, scrutiny, and without regard to civil or criminal 
liability, have slowed down the tempo, encouraged the extreme in care and 
caution, tempered reports and factual statements to even greater con- 
servatism. In addition to this broader dissemination of information, the 
investor is furnished a most comprehensive prospectus, which, even if he 
does not read, he is privileged to file away for future reference should any 
occasion arise. This is well known to the issuer and dealer and may be an 
incentive to greater precaution in salesmanship. 

There has been much discussion of the 20-day waiting period provision 
of the law. While there are differences of ovinion as to the effects of 
this provision, it has definitely tempered and materially reduced so-called 
high-pressure salesmanship. An equally clear but contrary result has also 
occurred. No inconsiderable number of investors, most of them experienced 
and informed, impatient with any delay of opportunity to make a desirable 
investment, insistently approach dealers in securities for definite commit- 
ments on an allotment of forthcoming issues well in advance of the 20-day 
expiration and definitely “high-pressure” the dealer for a commitment, 
which would amount to a sale in direct violation of the law. The investor 
may, and frequently does, apply his pressure under threat of transferring 
all his business to another who, if a less scrupulous observer of the law. 
materially profits by satisfying the investment needs as well as the demands 
of the customer through a transaction, which violates the Securities Act. 
It is easy to see the penalty against the one and the premium available 
to the other. 


Financial Chronicle 





Oct. 19 1935 


The application of Sections 17 and 20 of the law, commonly referred to 
as the anti-fraud and injunction sections, of recent months have been pro- 
ductive of noticeable material and beneficial effects. Section 17 makes it 
unlawful to employ any fraudulent scheme or device in the sale of securities 
through any instrumentality of inter-State commerce, while Section 20 
grants the power of injunction against any such schemes or devices. Here- 
tofore unscrupulous operators in securities transactions have sought to cloak 
themselves with immunity against State laws on the basis of their activities 
being inter-State. In many instances local authorities were quite helpless, 
and there being no national authority outside the overburdened postal inspec- 
tors to check against such frauds, this group of underworld operators in 
the business carried on to the detriment of the investing public and the 
good-will of the business. The Securities and Exchange Commission, 
through ita agents, has very wisely energetically attacked these practices 
at several points. This activity is having telling effect for the good. If 
persisted in soundly, the effects should be definitely wholesome. 

It will certainly be a great step forward if some plan of co-ordination 
of the several efforts and activities involving the inter-State sale of securi- 
ties, whereby there is greater uniformity in activities by the Federal and 
the respective State agencies, to the end of materially decreasing the finan- 
cial and kindred burdens of the present necessary compliance with a multi- 
plicity of laws and regulations. 

There is developing a disposition on the part of issuers, officers and stock- 
holders to be less fearful of publicity of facts heretofore regarded as 
strictly confidential, publicity of which might or would be detrimental to 
the private interests of such persons. Whether the public is profiting or 
may profit through this publicity of heretofore personal and confidential 
infornfation, the future alone will tell. 


In his concluding remarks Mr. Crane stated: 

I can not too strongly stress the effects of the administration of the 
law, which are separate and apart from the law itself. I can not epeak 
in too high terms of the high character of the personnel of the Commission 
as present constituted. With a less fair-minded, intelligent and co-operative 
attitude, the effects might have been, and in all probability would have 
been, materially different. With an equally capable and conscientious per- 
sonnel of the Commission in the future and with the proper and, in my 
opinion, very appropriate epirit of co-operation, any adverse effects should 
be constantly minimized and beneficial effects amplified. 

The recently-announced plan for the appointment of a committee to act 
as a consulting or conference committee with the Commission is, in my 
opinion, a great step forward and should result in much good for both the 
investment banker and the public. 

———- —~H 


Deposits in Mutual Savings Banks in New York State 
Above Year Ago—Savings Banks Association Re- 
ports Drop However in Third Quarter 

According to the Savings Banks Association of the State 
of New York, deposits in the 137 mutual savings banks in 
the State aggregate $5,179,000,000, an increase of more than 
$33,866,000 over a year ago. Deposits have also increased 
by about 52,000 to 5,918,000, it was stated on Oct. 11. 
Harold Stone, President of the Association and also Presi- 
dent of the Onondaga County Savings Bank, Syracuse, in 
announcing the compilations, said: 

The quarter ending Sept. 30 shows a decrease in total deposits from the 
preceding quarter. Our depositors withdrew $7,970,000 more than they 
deposited during the past three months. In the same period the number 
of depositors fell off by 396. 

These quarterly figures are particularly interesting because in more 
normal times the third quarter almost invariably shows large gains in 
deposits. If they show anything they probably indicate a healthy desire 
on the part of the general public to replace what has been worn out during 
the last few years of skimping. I shouldn’t be at all surprised to see with- 
drawals exceed deposits by a small margin for some time to come and 
believe it to be an indication of improved conditions. 


- — 
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Jersey Ruling Upholds Assessment Against New Jersey 
Stockholders of Defunct Banl of United States 
of New York 


Under a decision handed down at Newark, N. J., by Circuit 
Court Judge Newton W. Porter, sitting as a Commissioner 
for the State Supreme Court, stockholders of the defunct 
Bank of United States, residents of Essex County, N. J., are 
held liable for the assessments levied against them. In his 
ruling Judge Porter on Oct. 4 granted a motion by the New 
York State Superintendent of Banks to strike out the 
answers filed in 60 civil suits against the Essex County 
stockholders. From the Newark “News” of Oct. 4 we quote: 

The motions were made by Carl Keubler, attorney for George W. Egbert, 
Superintendent of Banks of New York. The United States Supreme Court 
had ruled New Jersey residents were liable for an assessment equal to the 
par value of their stock. 

More than 500 stockholders in the State refused to pay, and a suit was 
instituted in the New Jersey Supreme Court against them. Supreme Court 
Justice Parker granted a motion made by defense counsel to strike out the 
complaint and was affirmed by the Court of Errors and Appeals. The 
United States Supreme Court reversed the decision on the ground it violated 
the “full faith and credit clause of the Federal Constitution.” 


Court Decision Is Cited 


Judge Porter disposed in his opinion of defense counsel’s argument that 
there was no proof that the bank was insolvent by citing a decision in a 
suit brought in New York in which the court held the bank insolvent. 

Another contention of the defendants was that the determination of liability 
by the Banking Superintendent of New York should be proved in court and 
not accepted as a fact without supporting testimony. 

Judge Porter said: “In respect to the determination of liability for an 
assessment, the New Jersey stockholders submitted themselves to the juris- 
diction of New York, for the act of becoming a member of a corporation 
is something more than a contract. It is entering into a complex and 
abiding relation and, as marriage looks to domicile, membership looks to a 
member governed by the State granting the incorporation. 

“It seems to me that the only defenses, therefore, that might properly 
be set up in this suit are such personal defenses as not being the owners of 
the stock in question and fraud on the part of the Superintendent of Banking. 
In none of the answers before me are there any such defenses.” 
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New Jersey Court Upholds Bank Refinancing Law— 
50% of Deposits Held Payable in Preferred Stock 


The constitutionality of an Act of the 1983 Legislature 
permitting banks to reorganize by paying 50% of their de- 
posits in preferred stock was upheld in an opinion by the 
Court of Errors and Appeals on Oct. 9, according to Trenton 
advices on that day to the New York “Herald Tribune,” 
which also had the following to say: 

Validity of the Act was attacked by the estate of Abraham Fishman on 
the ground that it violates the guaranty against impairment of contracts 
and that it also constitutes an unlawful delegation of legislative power 
and provides for confiscation of property without due process of law. 

The appeal arose from a judgment obtained by executors of the estate 
against the Clinton Trust Co. of Newark in the Circuit Court of Eesex 
County, which held that the Act was unconstitutional. The estate sued to 
recover the full amount of a deposit in the bank. 

Approximately 25 banks in New Jersey have been organized under the 
provisions of this statute, and Attorney-General David I. Wilentz, in asking 
that the decision of the lower court be set aside, informed the Court of 
- Errors and Appeals that if it were sustained the way would be cleared for 
the institution of numerous similar suits against reorganized banks. 

EE 


Validity of Michigan Banking Moratorium Law Upheld 
By State Supreme Court 


The validity of the Banking Moratorium Law of Michigan, 
under which it is stated, approximately 195 State banks have 
been reorganized, was upheld on Oct. 11 by the State Su- 
preme Court. As to the Court’s ruling Associated Press 
advices Oct. 11 from Lansing to the Detroit ‘‘Free Press’’ 
said: 

The Court made its ruling in the suit of the Lansing Drop Forge Co. 
against the reorganized American State Savings Bank, of Lansing, which 
had appealed from the Ingham County Circuit Court. 

The company contended that the Banking Act impaired its contract with 
the bank, in which it had $17,479 when the bank closed Dec. 21 1€31. 
Circuit Judge Charles B. Collingwood had upheld the company’s contention 
that it was entitled to the complete value of its commercial account im- 


mediately. 
“The decision is of momentous import to our Department,’’ commented 


State Banking Commissioner Rudolph E. Reichert. ‘‘In effect, it validates 
approximately 195 reorganizations.”’ 


Judge Collingwood had held that the depositor was en- 
titled to the full amount of his deposit, not having agreed to 
abrogation of his deposit contract. This decision is reversed 
in the Supreme Court opinion, without re-trial. 

———— 


So Long as Government Spending Continues Industry 
Will Continue to Be Supplied with Financing 
Formerly Furnished by Commercial Banks, C. S. 
Bartlett, of First National Bank of Jersey City, 
Tells Credit Men 

Craig S. Bartlett, investment officer of the First National 

Bank of Jersey City, N. J., speaking before the Tri-State 

Conference of the National Association of Credit Men, at the 

Hotel Commodore, New York, yesterday (Oct. 18), pointed 

out that so long as the Government spends money freely, 

industry will continue to be supplied with a certain propor- 
tion of current financing, formerly supplied by commercial 
banks. While there is a certain amount of refinancing and 
refunding, industrial loans are likely .o increase but gradually 
until business records gains of substantially larger propor- 

tions. Mr. Bartlett also indicated that until there is a 

further clearing of monetary, economic and political-social 

skies, many large interests, ordinarily in a position of leader- 
ship, would continue to proceed with caution. 


ee 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$183,100,000 Sept. 30 Compares with $176,800,000 
Aug. 31 

The following announcement, showing the value of com- 

mercial paper outstanding on Sept. 30, was issued on Oct. 17 

by the Federal Reserve Bank of New York: 

Reports received by this Bank from commercial paper dealers show a 

total of $183,100,000 of open market paper outstanding on Sept. 30 1935. 

Below we furnish a record of the figures since they were 

first reported by the bank on Oct. 31 1931: 











1935— 19 | 1932— 
Sept. 30..._- $183,100,000| Apr. 30___-- $139,400,000 | Dec. 31____- $81,100,000 
Aug. 31__.-- 176,800,000 | Mar. 31____- 132,800,000 | Nov. 30... _- 109,500,000 
July 31_._-- 163,600,000| Feb. 28____- 117,300,000 | Oct. 31__.-- 113,200,000 
June 30_.._. 159,300,000| Jan. 31____- 108,400,000 | Sept. 30__._- 110,100,000 
May 31_-.-- 173,000,000 Aug. 31... -- 108,100,000 
Apr. 30...-- 173,000,000} 1933— July 31_.._- 100,400, 
Mar. 31....-. 181,900,000 | Dec. 31_..-. $108,700,000 | June 30... -.-- 103,300,000 
Feb. 28..... 176,700,000 | Nov. 30... -- 133,400,000 | May 31... 111,100,000 
Jan. 31_...- 170,900,000] Oct. 31_.__- 129,700,000 | Apr. 30._... 107,800,000 

Sept. 30... _- 122,900,000 | Mar. 31____- 105,606 ,000 

19 Aug. 31_..-- 107,400,000 | Feb. 29____- 102,818,000 
Dec. 31..-.-- $166,200,000| July 31____- 96,900,000 | Jan. 31... _- 107,902,000 
Nov. 30... -- 177,900,000} June 30. -_ -- 72,700,000 
OM. Bloccc- 187,700,000! May 31____- 60,100,000} 1931— 

Sept. 30... _- 192,000,000] Apr. 30.___- (000,000 | Dec. 31....- $117,714,784 

Aug. 31_._-- 188,100,000] Mar. 31____- 71,900,000 | Nov. 30... _- 173,684,384 

July 31...-- 168,400,000] Feb. 28_.___. 84,200,000/ Oct. 31__--- 210,000,000 

June 30..... 151,300,000] Jan. 31_.-.-- 84,600,000 

May 3l1-.-.--- 141,500,000 1" 

Treasury Department Permits Commercial Banks 
Acting as Government Depositaries To Ease 


Assessments For FDIC Through Transfer of U. S. 
Funds to Reserve Banks 

It was revealed by Treasury officials on Oct. 15 that com- 

mercial banks having special Government deposits through 

purchase of Government securities have been given permis- 
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sion to transfer the funds to the Federal Reserve bank of 
the district previous to the regular call of the Treasury for 
the moneys. Information to this effect was contained in a 
Washington account to the New York “Herald Tribune” 
Oct. 15, which also had the following to say: 


There is about $849,000,000 of such funds now on deposit. 

While the banks gave no reason for the request, officials said it was occa- 
sioned by a desire to avoid payment of the assessment of the Federal 
Deposit Insurance Corporation on Government deposits. At the Treasury 
it was said that few banks have taken advantage of the ruling and only a 
“relatively small’’ amount has been shifted. 

The only condition, Treasury officials said, on the transfers is that the 
commercial banks notify Washington six days in advance on shifting of 
deposits of upward of $1,000,000. This stipulation is designed to aid the 
Treasury in the adjustment of its next call. 

Since the FDIC assessment is based on one-twelfth of 1% of deposits, 
less ‘‘floats,’’ it is pointed out that the Government funds, on deposit tem- 
porarily, might be included in the calculation of the payments. The banks 
would, of course, lose the use of the money through the early transfer, but 
with the large amount of surplus funds this consideration is not important. 
Since the amount of shifting is said to be small, excess reserves would not be 
particularly reduced unless greater use were made of the privilege. 

When a bank buys Government securities the usual practice is to give the 
Treasury certificates of deposit. The funds are left deposited by the 
Treasury in the banks pending a call for their use. The banks’ request is 
that they may give up the funds before the Treasury actually asks for them. 

Deposits of this sort are scattered throughout the country in institutions 
buying Government securities. However, much of the funds are on deposit 
in New York City, where banks take a major portion of the government 


issues. 
Treasury figures show that large sums of this sort are continually on de- 


positin the banks. The following were the deposits at representative dates 
of the last four months: June 1, $925,000,000; July 1, $450,000,000; Au- 
gust 1, $676,000,000; September 1, $634,000,000; September 30, $876,000,- 
000, and the latest figure, October 12, $849,000,000. 

+ = 


$386,491,000 Tendered to Offering of $100,000,000 of 
Two Series of Treasury Bills Dated Oct. 16— 
$50,205,000 Accepted for 152-Day Bills and $50,111,- 
000 for 273-Day Bills 


Of tenders totaling $386,491,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, lated Oct. 16, Acting Secretary of the Treasury Coolidge 
announced Oct. 14 that $100,316,000 were accepted. The 
tenders to the offering, which was referred to in our issue 
of Oct. 12, page 2363, were received at the Federal Reserve 
banks and the branches thereof, up to 2 p. m., Eastern 
Standard Time, Oct. 14. Each series of the bills were offered 
in amount of $50,000,000, or thereabouts; one series was 152- 
day bills, maturing March 16 1936, and the other 273-day 
bills, maturing July 15 1936. Details of the bids to the 
two issues of bills were made available as following by Mr. 
Coolidge on Oct. 14: 

152-Day Treasury Bills, Maturing March 16 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $193,039,000, of which $50,205,000 was accepted. 
The accepted bids ranged in price from 99.945, equivalent to a rate of 
about 0.130% per annum, to 99.937, equivalent to a rate of about 0.149% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.939, and the average rate is about 0.144% per 
annum on a bank discount basis. 

273-Day Treasury Bilis, Maturing July 15 1936 

For this series, which was for $50,000,000, or thereabouts, the tetal 
amount applied for was $193,452,000, of which $50,111,000 was accepted. 
The accepted bids ranged in price from 99.857, equivalent to a rate of about 
0.189% per annum, to 99.841, equivalent to a rate of about 0.210% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.845 and the average rate is about 0.205% per 
annum on a bank discount basis. 


ee 
New Offering of Treasury Bills in Two Series—To 


Amount of $100,000—Both to be Dated Oct. 23 
1935—$50,000,000 of 145-Day Bills and $50,000,000 


of 273-Day Bills 

Announcement of a new offering of two series of Treasury 
bills, both to be dated Oct. 23 1935, in amount of $100,000,- 
000, or thereabouts, was made on Oct. 17 by Acting Sec- 
retary of the Treasury Coolidge. Tenders to the offering 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Oct. 21, but 
not at the Treasury Department, Washington. 

There is a maturity of Treasury bills on Oct. 23 in amount 
ef $50,009,000. The new bills to be dated Oct. 23 will be 
145-day bills, maturing March 16 1936, and 273-day bills, 
maturing July 22 1936; each series will be offered in amount 
of $50,000,000, or thereabouts. The bills will be sold on a 
discount basis to the highest bidders, and on their respective 
maturity dates will be payable without interest at their face 
amount. Bidders are required to specify the particular 
series for which each tender is made, Acting Secretary 
Coolidge pointed out. His announcement of Oct. 17 also 
said: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 


Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsibie and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the terders 
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are accompanied by an express guaranty of payment .y an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 21 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, and 
to allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made to the Federal Reserve banks in cash 
or other immediately available funds on Oct. 23 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof wil] also be exempt. from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. 
~-—_ -—~G - 


Final Figures on Offering of 224% Treasury Bonds and 
14%% Treasury Notes in Exchange for Called 
Fourth Liberty Loan 444% Bonds—$998,090,050 of 
Liberties Converted —Represents 80% of Amount 
Included in Call for Redemption Oct. 15. 

Acting Secretary of the Treasury Coolidge announced on 
Oct. 17 the final subscription figures on the conversion of 
approximately $1,250,000 ,000 of fourth-called Fourth Liberty 
Loan 444% bonds for 234% Treasury bonds of 1945-47 and 
114% Treasury notes of series C-193Y. He said that reports 
from the Federal Reserve banks indicate that $998,090,050 
of the Fourth Liberty bonds, or about 80% of the amount 
included in the fourth and final call for redemption on 
Oct. 15, have been exchanged. Of this amount, he noted, 
$429,180,000 were exchanged for the 114% Treasury notes, 
and $568,910,050 for the 234% Treasury bonds. 

Subscriptions were divided among the several Federal 
Reserve districts and the Treasury as follows: 





Total 
Subscriptions 


$46 688 ,300 


Subscriptions 
for Bonds 


$19,828,350 
275,514,050 
27,421,300 
52,062,950 
13,266,600 
9,333,250 


Subscriptions 
Jor Notes 


$26,859,950 


Federal Reserve District 





11,646,100 
119,428,450 
35,998 ,400 
16,612,900 
26,998,500 
9,012,150 
30,410,200 
17,563,700 


$998,090,050 | 


15,304,650 
$568 ,910,050 


2'259.050 
$429, 180,000 


The subscription books on the offering of the 234% bonds 
were closed on Oct. 11, as noted in our issue of Oct. 12, page 
2363. The books for 112% note offering were closed on 
Sept. 14. The 144% notes, in addition to being offered in 
exchange for the called Liberty bonds, were also issued for 
cash in amount of $500,000,00U, or thereabouts. The books 
for this financing were closed on Sept. 3; subscriptions 
totaled $1,274,565,350 of which $512,434,350 were allotted, 
as noted in these columns of Sept. 14, page 1696. 

——— -—~H-- 
$60,085,000 of Government Securities Purchased by 
Treasury During September 

Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of Septem- 
ber 1935 amounted to $60,085,000, Acting Secretary of the 
Treasury Coolidge announced Oct. 13. During August, as 
noted in our issue of Sept. 21, page 1861, the Treasury pur- 
chased $55,439,100 of the securities. The following tabulation 
shows the Treasury’s transactions in Government securities 
- during 1935: 

















$8,765,500 purchased 
33,426,000 purchased 
35,439,100 purchased 
60,085,000 purchased 


$5,420,800 purchased 
1,300,000 purchased 
41,049,000 purchased 
21,990,000 sold 
23,326,525 purchased 


ee 
$283,765 of Hoarded Gold Received During Week of 
Oct. 9—$15,205 Coin and $268,560 Certificates 


_ Figures issued by the Treasury Department on Oct. 14 
indicate that gold coin and certificates amounting to $283,- 
765.06 was received during the week of Oct. 9 by the Federal 
Reserve banks and the Treasurer’s office. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up 
to Oct. 9, amount to $131,579,237.09. The figures show 
that of the amount received during the week ended Oct. 9, 
$15,205.06 was gold coin and $268,560 gold certificates. 
The total receipts are shown as follows: 

Gold Coin 





Gold Certificates 


$255,960.00 
97,976,190.00 


$98,232,150.00 


$12,600.00 
2,242,100.00 


aku oe i) $265,456.00 $2,254,700.00 
ote—Go ars deposited with the New York Assay ¢ 
oa RE deteieedt damn, ssay Office in the amount of 


Received by Federal Reserve Banks: 
Week ended Oct. 9 $15,205.06 
30,811,726.03 


$30,826,931.09 
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Gold Receipts by Mints and Assay Offices During Week 
of Oct. 11—$36,442,391 Imports 

The Treasury Department announced Oct. 14 that a total 
of $40,101,384.02 of gold was received by the mints and 
assay offices during the week of Oct. 11. Of this amount, 
it was shown, $36,442,390.86 represented imports, $486,- 
921.37 secondary, and $3,172,071.79 new domestic. The 
following tabulation shows the amount of the gold received 
during the week of Oct. 11 by the various mints and assay 


offices: 

Secondary 
$165,619.65 
$36,194,500.00 184,500.00 51,300.00 

142,549.28 47,382.70 1,824,479.56 
88,682.00 37,533.00 492,610.00 
16,659.58 35,088.77 63.37 

16,797.25 803,418.62 
$36,442,390.86 $486,921.37 $3,172,071.79 


——— 
Silver Transferred to United States Under Nationali- 
zation Order—2,621 Fine Ounces During Week 
of Oct. 11 

During the week of Oct. 11, a total of 2,621 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9, 1934, nationalizing the metal. 
A statement issued by the Treasury Department on Oct. 14 
showed that receipts since the order was issued and up to 
Oct. 11, totaled 113,003,107 fine ounces. The order of 
Aug. 9 1934 was given in our issue of Aug. 11 1934, page 858. 
The statement of the Treasury of Oct. 14 shows that the 
silver was received at the various mints and assay offices 

during the week of Oct. 11 as follows: 


Imports New Domestic 
$200.24 


Philadelphia 


San Francisco 
EEA ne 
New Orleans 

Seattle 


Total for week ended Oct. 11 





Total for week ended Oct. 11 1935 

Following are the weekly receipts since the order of Aug. 9 
was issued: 

Week Ended— Fine Ozs. 


Week Ended— Fine Ozs. 
1935— 


Feb. 
Feb. 
Feb. 
Mar. 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 








Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 771,- 
743.30 Fine Ounces During Week of Oct. 11 


According to figures issued Oct. 14 by the Treasury 
Department, 771,743.30 fine ounces of silver were received 
by the various United States mints during the week of Oct. 11 
from purchases made by the Treasury in accordance with 
the President’s proclamation of Dee. 31 1933. The procla- 
mation, which was referred to in our issue of Dee. 23 1933, 
page 4441, authorized the Department to absorb at least 
24,421,000 fine ounces of newly mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 49,418,000 fine ounces, it was indicated by the 
figures issued Oct. 14. Of the amount purchased during 
the week of Oct. 11, 300,212.34 fine ounces were received at 
the Philadelphia Mint, 464,173.29 fine cunces at the San 
Francisco Mint, and 7,257.67 fine ounces at the Mint at 
Denver. The total receipts by the mints since the issuance 
of the proclamation follow (we omit the fractional part of the 


ounce): 
Week Ended— Week Ended— 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
May 
June 
June 
June 
June 
July 
July 


Ounces Week Ended— Ounces 


a ; 
» BBececese Fenesen 
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Colonel Roosevelt Rejects Senator Borah’s Suggestion 
that Monopoly Be Made Major 1936 Campaign Issue 
—Declares “Waste of People’s Money” Is More 
Important 


A proposal by Senator William E. Borah of Idaho that 
the question of monopoly and “trust-busting” be made the 
paramount issue in the next Presidential campaign was 
tucitly rejected on Oct. 13 by Colonel Theodore Roosevelt, 
son of the late President. Colonel Roosevelt made public 
his reply to a recent letter from Senator Borah, in which 
the latter discussed a tentative platform for the next cam- 
paign. The issue of constitutionalism, Senator Borah said, 
is important, but it is secondary to the “basic” issue of 
monopoly. He declared that the present Republican leader- 
ship is “notoriously” affiliated with monopolistic interests 
and that both major parties are “continually conniving at 
the reign of monopoly.” He said that he was addressing his 
proposals to Colonel Roosevelt “in the confident belief that 
the son of the only man who ever inaugurated a real fight 
against monopoly in this country would be interested, and 
sympathetically interested.” 

Senator Borah’s letter was made public on Oct. 12. On 
the following day Colonel Roosevelt replied, agreeing that 
monopoly is an evil that should be stamped out, but dis- 
agreeing with the Senator that it should be a major 1936 
campaign issue. More important, said the Colonel, is the 
“scandalous waste of the people’s money.” The New York 
“Journal of Commerce” of Oct. 14 quoted in part from 
Colonel Roosevelt's letter as follows: 

To the Idaho Senator’s plan to overthrow present Republican leaders 
“now woefully silent,’’ Colonel Roosevelt replied not one word. 


Follows Invitation 


The exchange of letters followed Colonel Roosevelt’s telegraphed invitation 
for Senator Borah to address the National Republican Club here, of which 
the Colonel is president. 

Senator Borah, who has been at or near the top in all G. O. P. unofficial 
presidential polls, replied at length, giving his views of the coming campaign. 

“It seems to be thought that we (the Republicans) can return to power 
upon the Constitutional question alone,’ Mr. Borah said. ‘‘However vital 
that question may be, yet without an aggressive, comprehensive program 
on economic matters, we shall not only fail of party success, but, in my 
opinion, we shall really betray the very cause of Constitutional Government 
itself. 

“Monopoly is the enemy of democracy. It is at war with those vital 
rights of the citizen upon which all democracy rests. What, as a party, are 
we going to do about it? How supinely we approach the subject!” 

Political observers saw in Senator Borah’s invitation to Colonel Roosevelt 
a possible bid to support Senator Borah for President, perhaps to be his 
running mate as Republican candidate for Vice-president. Colonel Roose- 
velt’s reply was seen as definite refusal of any such proffer, and an indication 
Colonel Roosevelt and his organization would string along with the regular 
Republican organization. 

Sees Other Issues 

“I entirely agree that monopolies are evil, for I am a firm believer in 
the established American principle of competition,’’ Colonel Roosevelt wrote. 
“This was one of the reasons I opposed so strenuously the National Recovery 
Administration, for that organization gave governmental sanction to monop- 
olies and upheld them by the police force of the nation. I believe that the 
Republican party should take a clear and unequivocal stand on this issue. 

“I do not agree, however, that this will be the major issue of the cam- 
paign. Important as it is, there are others that will overshadow it. For 
example, the scandalous waste of the people’s money.” 


—_— ~<& = 


President Roosevelt’s Message to Forum on Current 
Problems—In Declaring He Will Do His Part to 
Keep U. S. Free From War Entanglements Asks 
Support of “American Public Opinion”’ | 

In a message read on Oct. 17 at the closing session of the 

Fifth Annual Forum on Current Problems conducted under 

the auspices of the New York ‘‘Herald Tribune,’’ President 

Roosevelt referred to the problems ‘“‘in which international 

discord still stalks abroad,’’ and in declaring that ‘‘] have 

pledged myself to do my part in keeping America free cf 
those entanglements that move us along the road to war,’’ 
told the gathering that ‘“‘I want to feel at all times that | 
have the sustaining influence of a healthy, sound and, above 
all, thoroughly American public opinion on the subject.’’ 

The President’s message was read by Mrs. Roosevelt. 

He had planned to broadcast his address by radio from the 

U.S.8S. Houston, on which he is returning via the Panama 

Canal from his visit to the Pacific Coast, said the ‘‘Herald 

Tribune,’’ which added that it had been learned, however, 

that the radio facilities of the ship, in view of its distance 

from New York, might prove inadequate and the reception 
unsatisfactory. From the same paper (Oct.18) we quote: 


Mrs. Reid Emphasizes Forum Aim 


Mrs. Ogden Reid, of the New York ‘‘Herald Tribune’’ in presenting the 
President and his ‘‘chief assistant’’ to the gathering, recalled that the four 
forums of other years had been closed by the President of the United States, 
and that always their spirit had been non-partisan. 

‘‘For the past four years,’’ she said, ‘‘the ‘Herald fribune’ forum has been 
closed by the President of the United States—-twice by Mr. Hoover, twice 
by Mr. Roosevelt. This year, because our President is on board a cruiser 
near Panama, and radio connections cannot be made, he has sent a message 
which will be read by his chief assistant and his partner in the White House, 
the woman who shares his interest in all the problems of the country and 
who, in addition, has taken on her own shoulders genuine responsibility 
for bettering Many wrong conditions among human beings, giving of her- 
self with unlimited generosity. 

‘‘Her presence at our forum and her speeches on topics of great impor- 
tance to this gathering have demonstrated her faith in what has been the 
underlying creed of the ‘Herald Tribune’ for the conference program— 
complete non-partisanship. 
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“I have the honor of presenting to you the leading woman of America, 
who, during these important years in Washington, has had the courage to 
be herself—Mrs. Franklin D. Roosevelt."’ 

When Mrs. Roosevelt had finished reading the President’s words, Ogden 
Reid, editor of the ‘‘Herald Tribune,’’ thanked her and smilingly said that 
he indorsed everything in the message. .. . 

Mrs. William Brown Meloney, editor of the ‘‘Herald Tribune’’ Sunday 
Magazine, ‘‘This Week,’’ and chairman of the conference, presided. 


The President’s message follows: 


The meetings which you are holding are an excellent reminder of the 
very important fact that education in its broader sense begins only after 
formal school education is finished. Henry Adams, a great American, 
suggests, in the title of his autobiography, that a man’s education is a con- 
tinuing thing throughout his life. Especially is this true of education in 
public affairs, to which you so wisely turn your attention. 

There was never a time in the history of this country when an examina- 
tion of the fundamental principles on the basis of which our public affairs 
are conducted was more important. Great and significant questions face 
us on all sides. We do well to take counsel with respect to these by a fair 
public presentation of varying points of view. 

This is particularly true with respect to the women of America. Their 
interest in these great questions is rooted deep in the conditions of their 
own lives. When our economic system fails to sustain an adequate stand- 
ard of life, it is the women who face the most poignant privation. A falling 
standard in the incomes of average Americans, the dragging of innocent 
children from homes into factories, the problems of delinquency that arise 
from social conditions, the destruction of workers’ morale by unemploy- 
ment, the effects of poverty and dependency in old age, widespread pre- 
ventable diseases, unnecessary industrial warfare, and, most of all, that 
failure of reason which permits and wages modern war—all of these chal- 
lenging factors in modern society throw upon the women of the Nation a 
material and spiritual burden of the greatest significance. 

That is why the women of America, as their responsibilities of citizenship 
have greatly expanded, are turning with intense earnestness to measures 
which are aimed at eliminating or alleviating the effects of these imper- 
fections of our society. They recognize, as all reasonable people must 
recognize, that government was not instituted to serve merely as a cold 
public instrument to be called into use after irreparable damage has been 
done. 

If we limit government to the functions of merely punishing the criminal 
after crimes have been committed, of gathering up the wreckage of society 
after the devastation of an economic collapse, or of fighting a war that rea- 
son might have prevented, then government fails to satisfy those urgent 
human purposes, which, in essence, gave it its beginning and provide its 
present justification. 

Modern government has become an instrument through which citizens 
may apply their reasoned methods of prevention in addition to methods of 
correction. Government has become one of the most important instru- 
ments for the prevention and cure of these evils of society which I have 
mentioned. Its concern at the moment is unabated. It conceives of it- 
self as an instrument through which social justice may prevail more greatly 
among men. 

In the determination of the standards that make up social justice, the 
widest discussion is necessary. In the last analysis, government can be no 
more than the collective wisdom of its citizens. The duty of citizens is to 
increase this collective wisdom by common counsel, by the discovery and 
consideration of facts relating to the common life, and by the discourage- 
ment of those who for selfish ends or through careless speech distort facts 
and disseminate untruths. 

In facing the problems involved in a world in which international discord 
still stalks abroad, the vivid interests of women in the preservation of safe 
peace should be enlisted. Constant vigilance is necessary in a Nation like 
ours, to see that forces that make for discord are discovered and discouraged. 

I have pledged myself to do my part in keeping America free of those 
entanglements that move us along the road to war. I want to feel at all 
times that I have the sustaining influence of a healthy, sound and, above 
all, thoroughly American public opinion on the subject. My task and 
the task of all those others who are associated with me in the official life 
of the country can be made easier if the citizenship of the Nation and par- 
ticularly the women citizens of the Nation seek the truth and a wise applica- 
tion of the truth. 

I had hoped to be able to speak to you in person by radio, but my flag- 
ship is in the Pacific Ocean south of the Panama Canal, and the problems 
of adequate transmission make this impossible. ‘Therefore, I can but ex- 
tend you my greetings and my regrets that I am unable personally to 
participate in the valuable discussions of your most excellent meeting. 

FRANKLIN D. ROOSEVELT. 


Further reference to the Forum and the discussions is 
made elsewhere in these columns. 


————<p___— 


President Roosevelt Eulogizes General Lee in Message 
at Ceremonies Incident to Dedication of Stratford 
Hall, the Lee Family Home 

At ceremonies incident to the dedication of Stratford Hall, 
the Virginia home of the family of General Lee, a message 
from President Roosevelt to the Robert E. Lee Memorial 
Foundation was read. The President declared that it is 
“fitting that Stratford is being made once more a shrine to 
which the lovers of the history of our land can come,” and 
he characterized the shrine as “a permanent memorial to a 
brave, young civilization for which modern America will 
always be grateful.” 

Governor George C. Peery of Virginia declared that Gen- 
eral Lee’s greatness was the greatness that withstood defeat, 
and his traits of nobility made him stand out like a “moun- 
tain peak” among the men of his day and generation. Presi- 
dent Roosevelt’s message follows: 

I always think of myself as a rediscoverer of Stratford. Probably there 
were many others who, like myself, stumbled upon the Stratford of 20 years 
ago. I knew of its existence, of course, but not its precise location. When, 
therefore, a party of us who were serving in the Wilson Administration 
landed from the emall Presidential yacht Sylph at an apparently uninhabited 
section of the lower Potomac and Stratford appeared before us as we strolled 
inland. we felt the thrill of a Balboa upon a peak of Darion. The amazing 
dignity of the great house, of the outbuildings and barns, transcended the 
want of repair and the lack of accessibility. Many times after that I 
returned to visit Dr. Stuart (when President Roosevelt first knew Stratford 
it was owned by the late Dr. Richard Henry Stuart) and to wander with 
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him through the rooms and then up to the roof to see it aught remained 
of the original glimpse of the Potomac. 

It is right and fitting that Stratford is being made once more a shrine 
to which the lovers of the history of our land can come from every part 
of the nation. It is a shrine dedicated to a great American family, and 
especially to the memory of that very great gentleman, Robert E. Lee. It 
is equally a permanent memorial to a brave, young civilization for which 
modern America will always be grateful. 


In Associated Press advices from Stratford, Oct. 12, it 
was stated: 

Contributions from 44 States, totaling $500,000, secured the property, 
lying along the banks of the Potomac River, in Westmoreland County, and 
a memorial foundation directed the work of restoration and preservation. 

To-day the place became a shrine of North and South alike. It will be 
maintained by the breeding of thoroughbred horses, an industry followed at 
Stratford while the Lees were its owners. 


Mrs. James Roosevelt, mother of the President, 
present at the ceremonies. 
Oe 
President Roosevelt’s Neutrality Proclamation Sched- 
uled for Discussion at Meeting of Conference on 
Port Development of New York—lInvitation to 
Secretary Hull to Address Gathering Not Accepted 


It was announced in Washington press dispatches, Oct. 12, 
that Secretary of State Hull would not address the meeting 
announced by the Conference of Port Development of the 
City of New York, of exporters, shippers and manufacturers, 
scheduled to be held yesterday (Oct. 18). Reference to the 
proposed meeting and the invitation extended to Secretary 
Hull was made in our Oct. 5 issue, page 2365, in which was 
noted the opposition voiced by W. J. L. Banham, of the Con- 
ference, to President Roosevelt’s proclamation, under the 
neutrality resolution, warning against trading with Italy and 
Ethiopia by United States citizens. Both President Roose- 
velt and Secretary Hull were asked by the Conference to 
clarify the foreign trade situation, according to the New 
York “Times” of Oct. 12, which reported that the following 
telegram, signed by Raymond M. Schwartz, Executive Secre- 
ef of the Conference, was addressed to President Roose- 
velt: 

Exporters and other leading business men of New York and the country 
generally, as well as the public, are eagerly awaiting your answer to our 
previous message respectfully submitting our opinions that your withdrawal 
of protection from trade with Italy was premature, not furthering our 
neutral position at the time and with possible serious complications for 
foreign trade with all countries. 

Will you please clarify the situation by outlining to the Conference 
you neutrality aims and future policies with respect to foreign trade, 
which we feel can be maintained along with neutrality by pursuing different, 
more balanced procedure, with peace at all costs. This will clear the air, 
prevent misunderstanding and give your needed assurance to shippers and 
key industries in addition to labor and the country at large. 

Will you consent to address leading exporters and business men at a 
special meeting considered by this Conference for Friday, Oct. 18, at 2 P. M., 
Eastern Standard Time, in New York City, by telephone ship-to-shore con- 
nection to the session? 


In the same paper it was stated that the following tele- 
gram inviting him to address the Conference was sent to 
Secretary Hull: 

Will you consent to be the principal guest speaker to explain the Admin- 
istration’s neutrality aims and future policies with regard to foreign trade 
to leading exporters and heads of other key business interests throughout 
the United States as well as the Port of New York connected with foreign 
trade in general? Meeting being considered for Friday, Oct. 18. You may 
select own date. It is our respectful opinion that your presence will do a 
great deal to clarify the general situation, clear up much misunderstanding 
and give assurance to the people, including labor groups connected with 
shipping, transport and export manufacturing, in addition to business 
throughout the nation. 


From the New York “Herald Tribune” of Oct. 13 it is 
learned that the Conference will seek to force a clarification 
of this country’s foreign trade stand in a series of nation- 
wide broadcasts, the first of which has been tentatively 
scheduled for Oct. 31. 


was 


—_——_-—~<---- _- 


President Roosevelt Visits Panama—Concludes Cruise 
in Pacific Waters and Moves into Atlantic on 
Homeward Journey 


President Roosevelt’s sea trip brought him to the Gulf of 
Panama on Oct. 15, and on the following day the United 
States cruisers Houston and Portland, bearing the President 
ard his party reached Balboa, where the President landed 
after two weeks of cruising and fishing in the Pacific. The 
Fouston had anchored on Oct. 14 off Perlos Islands, where 
the President was joined by Colonel Julian Schley, Governor 
of the Panama Canal. With his arrival at the entrance 
of the Canal, the President greeted President Arias. <A 
cablegram from Balboa, Oct. 16, further reported, in part. 
as follows, the incidents marking the President’s visit: 

Then Mr. Roosevelt saluted Governor Schley, Minister Summerlin and 
other officials, and, in the role of commander-in-chief of the army, reviewed 
the guard of honor on the pier-side. 

When President Arias arrived, both the army band and the Houston’s 
played the national anthem of Panama. "ei 

“I am glad to be back,’’ he [Mr. Roosevelt] told newspaper men before 
boarding the Houston at Pedro Miguel locks for the transit of the Canal. 
“Things are building up around here and will continue to improve. 

“President Arias and I talked over plans for making Panama a center 
for various conventions of Pan-American conferences, as its location 
deserves.” 

President Roosevelt spoke of the “excellent co-operation’? between the 
two republics and declined to make a statement on the European situation. 
After inspection of the Madden dam the party returned to Fort Clayton, 
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where President Roosevelt, accompanied by Major-General Harold B. Fiske, 
commanding the Canal Department, reviewed the troops of the Pacific 
section. ; 

A large crowd cheered President Roosevelt when he arrived at the locks 
and was piped aboard the Houston. He was followed immediately by 
President and Senora Arias, Mr. Summerlin, Governor Schley, Generals 
Fiske and Lytle Brown, and Admiral Marshall and their wives, who accom- 
panied him to Datun Locks, where they said farewell and disembarked. 
Mr. Roosevelt went forward on the Houston and stood under the nest of 
three huge guns and waved his hat, smiled and called “Good-bye” to the 


crowd. 

When the great steel gates opened and the Houston began to move, the 
British freighter Nebraska of London passed Pacific-bound in the opposite 
lock and President Roosevelt crossed over and waved his hat, returning 
greetings from the British merchantmen. 

After she left the locks the Houston put on speed and soon vanished 
around a turn in the narrows of Gaillard Cut. 

After clearing Gatun Locks the Houston proceeded to San Blas Islands, 
off the Atlantic Coast of Panama and Colombia, where the President is to 
fish and cruise until Friday [Oct. 18] before sailing for Charleston. 


On Oct. 17 President Roosevelt anchored amid the San 
Blas Islands off Panama, later visiting the islands. Earlier 
in the day the Presidential party stopped at Puerto Bello at 
the beginning of the Atlantic cruise which will bring Mr. 
Roosevelt back to his desk at Washington. 

An item with reference to the President’s sea trip appeared 
in our issue of Oct. 12, page 236A. 

———__<>——— 

President Roosevelt and Vice-President Garner Absent 
from United States at Same Time—Secretary Hull 
Ranking Head—Mr. Garner Sails for Japan and 
Philippines : 

With President Roosevelt in the Panama Canal Zone, and 
Vice-President Garner sailing on Oct. 16 from Seattle, Wash. 
for Japan and the Philippines, in a dispatch from Washington 
on that date to the New York ‘“‘Times”’ it was said to be the 
first time in American history that both the President and 
Vice-President were out of the United States at the same 
time. In the absence of the President and Vice-President, 
Secretary of State Hull became ranking official in this 
country, said the “Times ”’ dispatch, which in part also 
stated: 

Despite the fact that Mr. Roosevelt was four days’ sailing distance 
from the United States proper, he was only one day away by air and in 
constant touch with affairs here by radio, indicating the change in con- 
ditions since Theodore Roosevelt became the first President to venture 
away from the United States while in office. 

It has been an unwritten rule that when the President was on a long 
jaunt, the Vice-President should be witbin a few hours of the capital, and 
until now the rule has never been broken. 

— 


Secretary of State In Address By Radio to Forum on 
Current Events Declares That Rebuilding of In- 
ternational Trade and Restoration of International 
Monetary Stability Will Inure to Conditions For 
Maintenance of Peace 

” In a discussion of relations between the United States ‘‘and 

the outside world,’’ Secretary of State Hull declared on 

Oct. 16 that ‘‘the main lines of American policy are clear. 

This country,’”’ he continued, “has no aggressive ambition 

of any kind. We make no threat against the territory of 

the safety of any other country. We are prepared to defend 
ourselves against any threat to our own safety and welfare. 

We are determined not to enter into armed conflicts that 

may arise between other countries, and to enforce such poli- 

cies as may be required to avoid that risk.”’ 

Secretary Hull, whose remarks were addressed to the New 
York ‘“‘Herald Tribune’’ Forum on Current Events observed 
that ‘‘the stir and stimulus of economic hope and improve- 
ment are the favoring conditions of peace.”’ He went on to 
Say: 

They can be stimulated by the vigorous rebuilding of international trade 
which enables each country to live beyond and outside its borders, and by 
the gradual restoration of international monetary stability. From these 
directions can and must come that sense of change and improvement that 
infuses into any status quo the vitality of growth and of promise. The 
peaceful arts can be and have been the truly dynamic arts; alongside of the 
dynamo a bayonet is as static as was the spear of the headhunter. It is 
time that the world gave up the obsolete and blood-strained instrument and 
put to full use the new instrument of change that the peaceful arts have 


created. 
The nations can and must simultaneously endeavor to facilitate the move- 


ment of trade between them, to find their way back to stable monetary re- 
lations, and to agree upon the organization and principles which will assure 
that all important raw materials will become available on reasonable terms 


wherever they are needed. 
If you agree that the matters that I have dealt with are important ele- 


ments in the maintenance of a peaceful international life, you will study and 
determine how they may be made effective and demand that your political 
leaders become leaders in making them effective. I am happy to have had 
the opportunity to address you in regard to them. 


Secretary Hull’s address came to the Forum, assembled in 
New York, through a Nation-wide broadeast from Wash- 
ington over an NBC net work. 


- 
—<—_ 


Brief Filed in Baltimore Court by Counsel for Burco, 
Inc., in Test of Public Utility Act—Court Asked 
to Require Trustees of American States Public 
Service Co. to Register with SEC 


Pointing out that the test case against the Rayburn- 
Wheeler Public Utility Act took a new turn on Oct. 12, as 
counsel for Burco, Inc.. filed its brief in Federal Court at 
Baltimore, Associated Press advices from that city added 
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that the brief asked Judge William C. Coleman to direct the 
trustees of the American States Public Service Co. to register 
with the Securities and Exchange Commission under the 
terms of the Utility Act. The Associated Press, from which 
we quote, went on to say: 

Should the judge decide in favor of Burco’s brief, the result will be a 
technical affirmation of the constitutionality of the law. His decision that 
the trustees need not register would be tantamount to a declaration that the 
law is unconstitutional, court attaches said. 

The brief was filed in accordance with instructions given to counsel by 
Judge Coleman last month after a two-day hearing. The American States 
Co. has filed ita brief attacking the constitutionality of the law, and 
Government counsel has been instructed to file its brief within two weeks 
of to-day. 


The brief in behalf of the American States Public Service 
Co. was filed on Oct. 12 by Ralph P. Buell and D. Heyward 
Hamilton Jr., counsel for Burco, Ltd., said a Baltimore dis- 
patch on that date to the New York “Times,” which, in part, 
also stated: 

Mr. Buell’s brief makes nine points, as follows: 

1. That the court is not concerned with the wisdom of the Act nor 
with the necessity for the exercise of the powers therein asserted. 

2. That the power to regulate in the manner and to the extent provided 
in and by the Act is based upon the plenary power that Congress has over 
the mails and instrumentalities of inter-State commerce. 

3. That Congress has plenary power to regulate the use of the mails and, 
in the exercise of such power, to exclude from the mails. The only limita- 
tion upon Congress is that such exercise may not be arbitrary. 

4. Congress has plenary power to regulate the use of instrumentalities of 
inter-State commerce. The same principles apply to the exercise of 
such power. 

5. The standards erected by Congress are proper means attaining a 
lawful end. 

6. Exercise of Congress of its power to regulate may not be restrained. 

7. The Act is not subject to the criticism that there has been an uncon- 
stitutional delegation by Congress of its legislative power. 

8. Neither the dobtor nor the trustees in a proceeding for the reorganiza- 
tion of a corporation under Section 77-B of the Bankruptcy Act can question 
the constitutionality of the Public Utility Holding Company Act. 

9. The parts of the Act to be considered in these proceedings are severable 
from other parts of the Act. 

Trustees of the American States Co., which is in receivership, have asked 
Judge Coleman to rule on the question of their registration with the Com- 
mission. Such registration would automatically take the company from 
the jurisdiction of the local Federal court, which has received a plan of 
reorganization under Section 77-B, and place it under the direction and 
regulation of the Commission, which would pass upon any reorganization. 

Burco, Inc., through Mr. Buell and Mr. Hamilton, asks that the court 
relinquish control by ordering the trustees to register. 


An earlier reference to the suit to test the constitutionality 
of the Public Utility Act appeared in these columns Oct. 5, 
page 2212. 

oo a 


Power of Secretary of Labor to Make Wage Scale Retro- 
active Denied by U. S. Circuit Court of Appeals at 
Richmond—Reverses South Carolina Court in 
Case Against W. S. Barstow & Co., Inc.—Author- 
ity of United States to Decide ‘Prevailing’ Pay 
Sustained 


In a decision handed down at Richmond, V2., on Oct. 8, 
the United States Circuit Court of Appeals ruled that the 
Secretary of Labor, under the Act of Congress of March 3 
1931, has the power to determine the prevailing wage in 
event of disputes but does not have power to determine when 
his decision shall be made effective. In reporting the con- 
clusions of the Circuit Court of Appeals, the Richmond “Dis- 
patch” of Oct. 9 said: 


The case came up in the name of J. H. Wylie, a bricklayer, and others 
employed by W. S. Barstow & Co., contractors, on a Veterans Bureau 
Hospital under construction at Columbia, 8S. C. The contractors were 
bended in the case by the United States Fidelity & Guaranty Co., co- 
defendant in the case, which came up on appeal from the Eastern District 
of South Carolina. 

Reversing the District Court, the appellate judges decided that the dif- 
ference between 65c. and $1 an hour should be paid from the date of the 
Secretary’s decision on what was the prevailing wage, and not on the date 
which the Secretary fixed as effective. The Secretary had notified the 
contractor on March 3 1932 that the wage should be $1, and ordered the 
new rate effective the April 1 following. 


Effective Date of Ruling 


The court here ruled that the Secretary had no right to postpone ‘“‘the 
time when his findings shall become effective’ because the contractor at 
the beginning of the contract had agreed to pay the “prevailing wage’ and 
that $1 an hour was the proper rate from the moment it was determined 
as the prevailing wage. It it not within the discretion of the Secretary 
to modify such an order, the Court said. 

Other laborers on the Columbia job sought to recover for the period prior 
to March 3 1932, when the prevailing wage was communicated to the 
contractor by the Secretary of Labor, but the Court said it would regard 
the point as well taken only if it appeared that the Secretary’s decision 
ecvered the earlier period. Although wages in the earlier period might 
have been as high, the court ccnceded, this was not in the record in the 
case, and the Court decided it did not have authority to decide what was 
the prevailing wage at that prior time. 


—_—_ 
—_ 





District of Columbia Court Fixes Oct. 18 as Date for 
Hearing of Carter Case to Test Constitutionality 
of Guffey Coal Conservation Act 


On Oct. 9 Chief Justice Alfred A. Wheat of the District 
of Columbia Supreme Court fixed Oct. 28 as the date for 
the hearing of the action brought by James W. Carter to 
enjoin the Carter Coal Co. of West Virginia (of which he 
is President) from complying with the Guffey Coal Con- 
servation Act; action also seeks to enjoin the Government 
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from enforcing the Act against the company. Associated 
Press advices from Washington, Oct. 9, said: 

After the lower court grants or refuses the injunction, the losing side 
will have 20 days in which to file notice of appeal in the District of 
Columbia Circuit Court of Appeals. At any time after such notice is 
filed eithr side can petition the United States Supreme Court to step in 
immediately for the final decision on the law’s validity. 


It is stated that Justice Wheat first suggested Oct. 21 as 
the date for the trial, but when Francis Critchlow, Special 
Assistant to the Attorney-General, protested that any date 
before Nov. 25 would “seriously handicap the Government’s 
preparation of the case,” he extended it a week. 

Indicating that the Carter Coal Co. had stepped aside to 
let its President, Mr. Carter, and the Government fight out 
the constitutionality of the Act in the District of Columbia 
Supreme Court, Associated Press accounts from Washington, 
Oct. 6, further said: 

Answering Mr. Carter’s petition for a permanent injunction to prevent 
the company from abiding by the “little NRA” of the coal industry, and 
to prevent the Government from collecting gross receipts taxes, the company 
asked only that the court make an “immediate ruling.” 

The company admitted all facts alleged in Mr. Carter’s petition, and 
said nothing about legal questions involved. 

The company said it intends to comply with the Act, since non-ocmpliance 
would force it to pay a 15% tax on its gross receipts, which would “result 
in irreparable and serious damage to the company, and might result in 
bankruptcy.”’ 

However, the company asked that if it is enjoined from complying with 
the “little NRA,” the Government shall also be enjoined from collecting 
the tax. 

Mr. Carter, in his request for an injunction, had contended the Guffey 
Act attempted to control intra-State commerce and therefore was uncon- 
stitutional. 


Tue suit of Mr. Carter was referred to in these columns 
Sept. 21, page 1872. The Guffey Coal Act becomes effective 


Nov. 1. 
ae - ~ —e 


U. S. Supreme Court to Hear Arguments of Sugar In- 
stitute that Anti-Trust Laws Have Not Been 
Violated by Member-Refiners 


The U. S. Supreme Court agreed on Oct. 14 to hear 
arguments of the Sugar Institute that there has been no 
wilful conspiracy on the part of member-refiners to violate 
the anti-trust laws. From Washington advices Oct. 14 to the 
New York “Journal of Commerce’’ we quote: 


The Institute’s appeal followed an adverse ruling by the Federal Court 
for the Southern District of New York, enjoining it from further actions 
which allegedly constituted violation of the Sherman Act. 

The New York court held that the Institute indorsed a series of trade 
activities in 1930 which constituted a conspiracy or combination in restraint 
of trade. At the time, however, the question arose as to the jurisdiction 
of the Supreme Court in the matter. Higgins thereupon filed a four-point 
statement which embodied the principle that suits in equity wherein the 
United States is the complainant and which are brought in any district 
court as an anti-trust law case justifies an appeal to the highest court in 
the land from the lower court’s mandate. To support this contention, he 
cited the so-called ‘‘test’’ case of Swift & Co. vs. United States, and Inter- 
state Commerce Commission vs. Baird. 

ee 


Three Islands in South Seas Annexed by United States 
in Furtherance of Extension of Air Bases in Pacific 


Advices to the effect that three tiny islands in the South 
Seas, far to the south and southwest of Honolulu, have been 
‘“eolonized’’ at the instigation of the Air Commerce Bureau 
of the Department of Commerce and have just been claimed 
as annexed to the United States, was indicated in a Wash- 
ington dispatch Oct. 13 to the New York ‘‘Herald Tribune,”’ 
which also had the following to say: 


Chosen for their possible utility as bases in trans-Pacific American air 
service to Australia and New Zealand, these hitherto deserted sand-strewn 
coral reefs, one of them bearing the hulk of a wrecked steamer, have been 
officially declared American territory within the last week. They are 
expected to be within the administration of the Territory of Hawaii. 

Necessity of further air bases in the Pacific became apparent with the 
successful trips of the Pan-American Airways’ gigantic Clipper flying boat, 
The Clipper, commanded by Captain R. O. D. Sullivan, arrived at Guam 
to-day on the 1,500-mile leg from Wake Island, covering the distance in 
10 hours 11 minutes without incident. It will fly back to the United 
States and later make another cross-Pacific trip to Manila. Regular air 
service is then to be inaugurated from the United States to the Philippines. 
The line eventually will be extended to Canton, China. 

The islands are Jarvis, which is 1 400 miles due south of Honolulu, and 
Baker and Howland, 60 miles apart and approximately 1,600 miles south- 
west of the Hawaiian capital. 

After the importance of Midway and Wake Islands was demonstrated 
as bases for air service to the Philippines and China, William T. Miller, 
of the Air Commerce Bureau, was sent to Honolulu to investigate similar 
possible bases on the route to the South Seas. 

Having made an inspection trip on a Coast Guard cutter he arranged to 
assure American ownership and to make weather observations by sending 
four American youths of Hawaiian blood to each of the islands. They 
have been colonists for the last eight months. 

The first definite assertion of the annexation of the islands from an 
official source came from J. Walter Doyle, Collector of Customs in Honolulu. 
He returned last week from a visit to the three islands, and his subordinates, 
as a demonstration of their zeal, insisted on inspecting his baggage. He 
declined to allow them to do so on the ground that he had not been outside 
the United States. This was taken to mean that, officially, Jarvis, Baker 
and Howland islands now are considered to be American land. 

Until officially ‘‘colonized’’ and formally annexed, the islands were merely 
uninhabited, inhospitable coral reefs covered with unfertile sand, lying 
close to the Equator. Although occasionally occupied in the past by small 
expeditions of various nationalities, such occupations were not coloniza- 
tions but temporary operations for the gathering of guano. Jarvis, how- 
ever, received some attention in 1913 as the scene of the wreck of the 
steamer ‘‘Amaranth,’’ with the loss of allon board. The hulk still lies on 
its beach. 
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From Washington on Oct. 14 a dispatch to the “Herald 
Tribune”’ said that the question of whether Great Britain 
has rival claims to the three South Sea islands just ‘‘colon- 
ized’’ at the instigation of the Commerce Department for 
use as bases on an air route to Australia and New Zealand 
may conceivably be raised, it developed even as the State 
Department asserted that official American claims go back 
to 1856. It was further stated in the dispatch: 

Taking the ground that no new annexation formality was necessary to 
bring the hitherto deserted islands under American sovereignty, depart- 
ment officials cited the Act of Congress of Aug. 18 1856, subsequently 
embodied in Sections 5570 and 5578 of the revised statutes. Under the 
provisions of this law all three islands—Howland, Baker and Jarvis—-were 
included in lists of guano islands belonging to the United States. 


Ee 


Revision of United States Old-Age Pension Plan Urged 
by M. A. Linton of Provident Life Insurance Co. 


Revision of certain features of the Federal Contributory 
Old Age Pension Plan are necessary to insure successful 
operation, according to M. A. Linton, President of the Provi- 
dent Mutual Life Insurance Co. of Philadelphia, speaking 
before a meeting of the Illinois Chamber of Commerce in 
Chicago. He discussed the actuarial, political and financial 
aspects of the plan, and said that the political considerations 
are felt to be the dominating ones in determining the success 
or failure of the program. Mr. Linton in his comments said: 

The building of the reserve fund will require a very large excess of taxes 
over benefit payments and expenses. The excess is expected to continue for 
about 30 years, reaching as much as $1,250,000,000 in 1950. The suggestion 
that Congress would actually be willing to add hundreds of millions of 
dollars each year to a fund already running into the tens of billions belongs 
in the realm of dreams. Other things are almost sure to happen. 

Much more likely is action by Congress to increase the pension, lower 
the pension age, or spend the money for extraneous purposes which would 
be politically advantageous. Increasing the future pension loads would be 
extremely serious and cause the system eventually to fall of its own weight. 
Spending the money for extraneous purposes would not achieve the objective 
for which the reserve is to be built—namely, to lighten the load on future 
generations as they face the problem of meeting $3,500,000,000 of benefit 
payments. 


Mr. Linton outlined the financial considerations which 
deal with the consequences if the reserve fund actually 
should be met, and said: 

Since its funds must be invested in United States Government obligations, 
of which the present total is less than $34,000,000,000, it would appear 
not only that the Federal debt would never be reduced, but that it was to 
be kept alive and completely transferred to the reserve account. Is it 
sound not to look forward to a reduction of the debt? Furthermore, if the 
United States Government obligations are to be absorbed by the reserve 
account, what will take their place as liquid investments in the portfolios 
of the banks and other financial institutions ? 


Mr. Linton urged that the whole subject be given the most 
careful study in order that constructive suggestions of change 


may be made, 
a 


Federal Social Security Act Criticized and Commended 
Before New Jersey Social Security Commission— 
James A. Emery Holds Provisions of Law Unconsti- 
tutional—Comments Before Springfield (Mass.) 
Unemployed Union 


Before the New Jersey Social Security Commission, at 
Trenton, on Oct. 7, during a hearing on the Federal Social 
Security Act, James A. Emery, general counsel of the Na- 
tional Manufacturers Association, charged the law was un- 
constitutional in many respects, said a Trenton dispatch to 
the New York “Times,” which also stated that Joel Sargent, 
Research Secretary of the Association, urged New Jersey to 
make its participation contingent upon adoption of security 
programs by neighboring States. According to Associated 
Press advices from Trenton, at the public hearing on the 
Act, a labor representative urged New Jersey to follow the 
lederal law as the workers’ “only way out,” while a repre- 
sentative of the Manufacturers Association of New Jersey 
called it a “bad law” and said “it would be better to have 
no law than a bad law.” These advices, as given in the 
Newark “News,” also said, in part: 

Between these poles of opinion were many others, warning caution and 
praising or condemning parts of the Federal law,, which would set up a 
system of old age pensions, unemployment insurance and care of the blind, 
crippled and dependent. 

Briefs submitted will be studied by the New Jersey Commission on Social 
Security created to integrate New Jersey social service laws with the 
Federal statute. 

Will Ask for Estimates 


William J. Ellis, State Commissioner of Institutions and a member of the 
Commission, said all State agencies which supervise any phase of social 
service will be asked to estimate the cost of their part under the Federal 
law. They will be asked, too, to suggest what new State laws are needed 
for compliance. 

“The major job is for the subcommittee on unemployment and insurance 
to carry on its examination of the Federal law’s merits for New Jersey,” 
Mr. Ellis said. 

This study, ‘fa detailed job of some length,” will include examination of 
social security laws in nine other States and Great Britain, consultations 
with labor and industry, and study of taxes and administrative problesns. 

Harry L. Derby, of Montclair, Chairman of the Commission, estimated 
yesterday that full compliance with the Federal law would cost New Jersey 
$6,500,000 and the Federal Government $4,500,000. By 1949, he said, 
New Jersey employers would be contributing between $36,000,000 and 
$72,000,000. 

Abraham Epstein, representing the American Association for Social Se- 
curity, told the Commission that “the bill is rotten and New Jersey should 
take the lead in a national movement to reject it.” 
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Mr. Epstein contended that the workers will pay the cost through a tax 
passed to the consumer by the manufacturers, whereas the cost should be 
supported “principally by income taxes.” 

Sees Disregard of Counsel 

Michael J. Hickey, Assistant to the Secretary of the Manufacturers Asso- 
ciation of New Jersey, argued in his brief that the law “in its omnibus form 
and with its queer mixture of sentimentalism on the matter of public care 
for aged and needy citizens, and incoherent treatment of economic phases 
of involuntary unemployment, is a bad law.” 

He said the law requires “a grotesquely elaborate administrative system,” 
that it “reeks with vaguely defined ‘standards,’’’ and that it “disregards 
the counsel and calculations of many actuaries.”’ 

A. J. Cozzolino, of Newark, speaking for the State Federation of Labor, 
said old age pensions set up by individual employers are unsatisfactory 
and the Federal law is the only solution. 


At a meeting of the Springfield (Mass.) Unemployed 
Union, on Oct. 8, Alfred Baker Lewis, State Secretary of the 
Socialist party, was quoted in the Springfield “Republican” 
as saying: 

In the case of unemployment insurance, the Federal Act, passed at Mr. 
Roosevelt’s direction, leaves the whole matter of unemployment insurance 
up to the States. That is, you get no out-of-work payments unless your 
State passes an unemployment insurance law. Our State has passed a law in 
accordance with the Federal Act. This law will not help anyone until 1938, 
and then will not provide out-of-work benefits for anyone who is out of 
work at that time. In order to get out-of-work benefits under the Roosevelt 
unemployment insurance scheme, you have to wait until 1938; then get a job, 
and lose it. Then you have to wait another four weeks, and then, and then 
only, will you get benefits. But these benefits will not be paid the whole 
tisne you are out of work. 

“Hardly Better Than Nothing’ 

You get only one week of out-of-work payments for every four weeks 
that you had a job; and if you happen to have been employed by the Govern- 
ment, either city, State or Nation, or as a servant, or as a farm worker, or 
by some charitable, educational, religious or scientific concern, or by an 
employer who hires less than eight people, you are out of luck and you 
won’t get any benefits at all. .. . 

Of course this is hardly better than nothing at all, from the workers’ 
point of view. The Socialist party asked for an unemployment insurance law 
which would provide for all those out of work and for the full period 
of their unemployment. But the Democrats rejected this. We also opposed 
workers’ contributions, but the leaders of organized labor in this State 
agreed that the workers should be made to contribute 142% of their pay. 
We also demanded that the benefits be financed by heavier taxes on unearned 
incomes, inheritances and the proceeds from stock exchange gambling. This, 
too, was voted down by the State Legislature and by Congress. .. . 

These payments for old age pensions beginning after 1942 range from $15 
a month to $85 a month, depending on how big your pay was when you 
were working and how old you are now. This is not a pension but some- 
thing which the workers pay for, first, by their own contributions and 
secondly, by the increased cost of living which will result from the higher 
prices that employers will charge for everything when they have to pay 3% 
of their payrolls to finance these payments. 
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Ten Liquidating Distributions Totaling $8,059,957 
Made by Railroad Credit Corporation During Year 
Ended Sept. 30, According to Report of E. G. 
Buckland, President—Another Dividend of $735,- 
885 to be Paid Oct. 31 


The Railroad Credit Corporation has, since Sept. 30 1934, 
made 10 liquidating distributions to participating carriers, 
returning $8,059,957, of which $3,967,864 was in cash and 
$4,092,093 in credits on obligations due to the Corporation, 
according to the report submitted by E. G. Buckland, Presi- 
dent, at the fourth annual meeting of stockholders, held in 
Washington, Oct. 15. This brings the total distributions to 
date to $25,755,974, the equivalent of 35% of the net con- 
tributed fund, divided cash $11,665,287 and credits $14,- 
090,687. In noting the foregoing, an announcement issued 
bv the Corporation added: 


Loans aggregating $73,691,368 made from the fund administered by the 
Credit Corporation were, under the terms of the plan, for a period of not 
exceeding two years, but renewable, if the individual account warranted, 
for an additional term of two years or less. The original loaning period 
having ended on May 31 1933, all renewals possible have been made, and 
the $49,770,625 of outstanding loans on the books of the Credit Corporation 
at Sept. 30 1935 represents the final aggregate of the notes which under 
the plan may be accepted from borrowers. 

Mr. Buckland said that liquidating distributions could be made from only 
cash accumulated largely through repayments of borrowers’ obligations, and 
that, since the contributions to the fund by non-borrowers were made at a 
distinct sacrifice, there should be no unnecessary delay in liquidating the 
trust. 

Intensive consideration is being given to the reorganization plans of cer- 
tain borrowing roads, looking to the early liquidation of loans either through 
cash payment, or the realization upon securities issued in reorganization. 


At the meeting, Oct. 15, the following were re-elected 
members of the Board of Directors: 


E. N. Brown, Chairman St. Louis San Francisco & Texas Railway Co. 
E. G. Buckland, President The Railroad Credit Corporation. 

. W. Charske, Chairman Executive Committee, Union Pacific System. 

. E. Connolly, Secretary and Treasurer Illinois Central RR. Oo. 

. J. County, Vice-President the Pennsylvania RR. Co. 

. E. Crowley, President Rutland RR. Co. 

. M. Hood, President the American Short Line Railroad Association. 
W. R. Kenan Jr., Director Jacksonville Terminal Co. 
R. J. Marony, Vice-President Chicago Milwaukee St. 

RR. Co. 
R. S. Marshall, Vice-Presient the Chesapeake & Ohio Railway Co. 
H. S. Palmer, President the New York New Haven & Hartford RR. Co. 
G. M. Shriver, Senior Vice-President the Baltimore & Ohio RR. Co. 


Mr. Buckland issued the following statement on Oct. 17: 


The Railroad Credit Corp., on Oct. 31, will make its 21st liquidating 
distribution to the participating carriers. This will be a 1% distribution 
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and will repay $735,885, of which $379,926 will be in cash and $355,959 in 
credits on obligations due to the Corporation. With this distribution, the 
Corporation will have returned to the participating carriers $26,491,859 
the equivalent of 36% of the fund, of which $12,045,213 will have been paid 
in cash and $14,446,646 in credits. 


—_ 


Charles R. Gay Defends Conservative Creed in Spring- 
field Address—Asserts Excess Government Inter- 
vention in Private Business Checks Progress in 
Heavy Industries 

The primary task of Government should be to restrain 
“‘liberty’’ in such a way that it would be impossible for in- 
dividuals, groups or the State itself to manipulate the sys- 
tem of law and contract and money power to their own ad- 
vantage, Charles R. Gay, President of the New York Stock 
Exchange, told the Mid-Day Luncheon Club of Springfield, 
Ill., yesterday (Oct. 18). Speaking on ‘‘Conservatism,’’ 
Mr. Gay strongly defended the conservative doctrine which; 
he declared, has been responsible for much of the progress 
in American history. 

Conservatism, Mr. Gay said, is ‘‘that point of view and 
that program of action which demand that proposed changes 
in the economic scheme of things shall be carefully examined 
in the light of reason and experience.’’ The foundations 
of conservatism, he continued, are industry, thrift and in- 
dividual initiative. 

Illustrating his contention that conservatism has acted 
as a check upon ill-advised policies in the past, Mr. Gay said 
that continued depression in the heavy industries is partly 
due to the stringent control which Government has at- 
tempted to apply in many lines of business, to Government 
competition with private enterprise, and to attempts to 
adjust the price relationship between various classes of pro- 
ducers. An even more serious check to progress, he said, 
‘is the prevailing state of uncertainty as to when the exist- 


ing program will be changed, either by the Government - 


acting on its own volition, or through court decisions.”’ 


In an informal address before the Chicago Out-of-Town 
Section of the Association of New York Stock Exchange 
Firms on Oct. 17, Mr. Gay discussed the functions of se- 
curities exchanges, and asked for the active help and co- 
operation of security dealers in other sections of the country 
with the New York Exchange. 

In his speech on Oct. 18, after analyzing the functions of 
the State as defined in conservative doctrines, Mr. Gay 
said: 

Under a system of complete and unrestrained ‘‘liberty,’’ it would be 
Possible for any group of financially powerful outsiders to pool their re- 
sources, run this stock or that up beyond all reason, corner the market, 
exact a ruinous settlement, break prices by sheer weight of money, create 
fictitious values by means of false rumors, collusion, fake transactions, 
and the like. But that is not the Exchange's idea of ‘‘liberty,’’ and such 
practices have been severely dealt with by the Governors for Many years. 
Liberty for the individual! to do as he pleases must not be allowed to destroy 
the right of other individuals to enjoy an orderly and genuine market. 

So, I believe, it should be with government. At bottom, its task is to 
restrain ‘‘liberty’’ in such a way that it will not be possible for individuals, 
or groups of individuals, or the State itself, to manipulate the complex 
system of law and contract and money power to their own advantage, 
thereby creating those stresses and strains which so often result in collapse. 
Few of us, to-day, believe that the economic machine is automatic and in- 
fallible in its working if left to run itself. That idea, if it ever existed, was 
a product of the era before business relationships became so enormously 
complex and delicate as they are to-day. It is the business of government 
to exercise jurisdiction over those resources and those conditions of life 
and work which are the common property of us all, and which therefore 
are the responsibility of no individual, but rather of the State itself. 

Students of economic theory and of the theory of government could do 
no more constructive work than to set their minds to this vast problem of 
charting the sphere of the State in the modern world of business. Under 
ideal conditions, the stucy should include international relationships. 
But there is no reason why a beginning should not be made in our vast 
American laboratory. Let the radicals participate in the investigation, 
if they will; but let a serious effort be made to set forth the Conservative 
philosophy in its true and positive form, not as a philosophy of do-nothing- 
ism, but as one which seeks to discover how man's free enterprise may be 
co-ordinated for a broad diffusion of prosperity. 

Most of those who come here to address you probably yield to the im- 
pulse to say something about Lincoln and I shall conform to the pleasant 
custom. In a letter written in 1862 Lincoln said: 

‘I shall try to correct errors when shown to be errors, and I shall adopt 
new views so fast as they shall appear to be true views.”’ 

No Conservative could make a better statement of his creed than that. 
It is a creed of which no one need be ashamed. 


In his remarks on Oct. 17 at the informal discussion of 
various phases of Stock Exchange operations and practices 
arranged by the Chicago Out-of-Town Section of New York 
Stock Exchange Firms Mr. Gay, subscribing to the prin- 
ciple that “high pressure attempts to persuade clients who 
should not be in the market to trade, cannot be justified 
upon the grounds of good judgment, good business or 
morality,’’ Mr: Gay went on to say in part: 

The desire to secure business, expressing itself with typically aggressive 
American energy, has been the cause of much of our trouble. In the at- 
tempt to secure accounts some have resorted to insistent solicitation and 
held forth the prospect of success, forms of appeal which should have no 
place in the brokerage business. If we apply undue pressure to bring in 
an account it is difficult to evade the consequences if the account suffers, 
no matter what the reason may be. From this day on brokers are going 
to be judged by the things they do. Is it too much to hope that we mem- 
bers of exchanges shall, in very truth, be governed by ‘‘just and equitable 
principles of trade’’? Can we not adopt this phrase—as our hall-mark—the 
sterling stamp on silver, the carat mark on gold? I am sure that reflec- 
tion will convince you that this way lies the road to better, sounder busi- 
ness and, what is more, an inward satisfaction which is its own reward. 
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The next point to consider is this. What is an exchange? Is it her 
that we begin to run into misunderstanding and prejudice. Our studies 
show that millions of people believe that exchanges deal in securities; that 
when they buy stocks or bonds the exchange itself sells them and that when 
they sell the exchange is the buyer. The inevitable conclusion is that if 
stocks bought at high prices are later sold at lower levels the exchange makes 
the difference. Another large section of the public believes that exchanges 
put stocks up and down. ‘There is immense ignorance of the functions of 
the exchanges and, always, where there is ignorance there is prejudice. 
It is human nature to mistrust something which one does not understand. 
It is in this regard that our duty is clear. Day in and day out, year in 
and year out we must proclaim the fact that an exchange is nothing more, 
nothing less than a market place, a place where brokers meet to do business 
for their clients—that there is no mystery connected with its operations 
but that it does perform an essential function in bringing buyers and sellers 
together with little effort and loss of time—that every transaction is a 
service to some unit of the public, large or small. 


$< —___ 


Issue of Amending Constitution Prominent in ‘Herald 
Tribune” Forum Discussions—Gov. Earle of Penn- 
sylvania and Ogden L. Mills Debate New Deal 
Program—Secretary Hull Declares United States 
Will Remain Neutral in Any Foreign War 


The issue of altering the Constitution formed one of the 
most important subjects of discussion at the New York 
“Herald Tribune’s” fifth annual Forum on Current Problems 
which was held in New York City from Oct. 15 to 17. The 
two opposing points of view on this subject were most vigor- 
ously supported on Oct. 16 by Governor George H. Earle of 
Pennsylvania and Ogden L. Mills, Secretary of the Treasury 
under President Hoover. Governor Earle said that, if neces- 
sary, the Constitution should be amended to abolish “wage 
slavery,” just as chattel slavery had been ended through 
the efforts of Abraham Lincoln and Horace Greeley. Mr. 
Mills, in reply, asserted that the New Deal program called, 
not for mere amendments to the Constitution, but for pro- 
posals that struck at the very root of the existing order. 


Speakers at the opening session of the Forum on Oct. 15 
included Secretary of State Hull, who warned in a radio 
address that conflict abroad affects the United States closely 
and dangerously. He added that this country is not only co- 
operating with other nations to enforce world peace, but 
is prepared to enforce the domestic policies designed to insure 
its own neutrality. Brief extracts from his address, and 
from talks by other speakers at this meeting, are given below, 
as contained in the New York “Times” of Oct. 16: 

Speaking from Washington on a program devoted to the problems of 
‘‘Trade and Peace,’’ Mr. Hull declared that non-aggresion, aloofness from 
foreign wars and a readiness to co-operate with other countries in removing 
the causes of conflict were fundamentals of American foreign policy. 

Significantly, in the light of President Roosevelt’s recent embargo on 
the sale of arms and munitions to Ethiopia or Italy and his warning to 
Americans against trading with the belligerents or traveling on their 
ships, the Secretary of State continued: 

‘“‘We are determined not to enter into armed conflicts that may arise 
between other countries and to enfore such policies as may be required to 
avoid that risk.”’ 

Mrs. Roosevelt Speaks 

Among cther speakers on the program arranged by the ‘‘Herald Tribune” 
for its fifth annual symposium on problems of the day were Mrs. Franklin 
D. Roosevelt, Norman Davis, Ambassador at Large; Lewis H. Douglas, 
former Director of the Budzet; Mayor La Guardia and John G. Winant, 
Chairman of the National Social Security Board. 

Transatlantic broadcasts brought the voices of Sir Samuel Hoare, British 
Foreign Secretary; Sir Josiah Stamp, director of the Bank of England; 
Paul Reynaud, forener Minister of Finance of France, and Lady Rhondda, 
editor of “Time and Tide,’’ from across the ocean to the ears of the 
delegates gathered in the Waldorf’s ballroom. 


At the afternoon ‘session, at which Mayor La Guardia discussed the 
‘“Depression’s Debunking of Finance,” Dr. Warren F. Draper, Assistant 
Surgeon General of the United States Public Health Service; Dr. John 
Ward Studebaker, United States Commissioner of Education; Josephine 


Roche, Assistant Secretary of the Treasury; Mr. Winant and Mrs. Roosevelt, 
cited better housing, improved public health, growing interest in adult 
education and greater security for old age as benefits of the depression. 

The highlights of the day’s symposium, which reflected the views of 
such men as Dr. Philip C. Jessup, Professor of International Law at Co- 
lumbia University, and Thomas J. Watson, chairman of the American Com- 
mittee of the International Chamber of Commerce, were embodied, however, 
in the addresses of Mr. Hull and Ambassador Davie. 


Davis Upholds Treaties 

Mr. Davis asserted that no treaty violation anywhere in the world can 
leave the people of this country unmoved. Treaties, he said, are “our 
first line of defenge,’’ and it is a matter of “four own national interest,”’ 
rather than “futile meddling’ in the affairs of other nations, when the 
United States demands fulfillment of treaty obligations. 

“The earnest desire of the American people and of the Government to 
live in peace with all countries and to adjust all disputes by pacific means 
is embodied in the Paris Peace Pact, which we have made the cornerstone 
of our foreign policy,” he continued. ‘‘We are determined that our renun- 
ciation of war as a national policy shall be carried out in practice and that 
no stone shall be left unturned to keep us out of war except in self-defense. 

‘In our profound desire for peace we are inclined to think mainly in 
terms of devising ways and means of staying at peace when other countries 
are engaged in war. The recent neutrality legislation is an experimental 
approach to this end, and a wise elaboration of this initial attempt during 
the next session of Congress may do much to keep the etorm from our 
éhores once it has broken.” 

The “Herald Tribune” of Oct. 17 Cescribed thé proceedings 
of the previous day in part as follows: 

The recent potato-control Act was “bureaucracy gone mad,” Mr. Mills 
cried. and other attempts to extend the powers of the Chief Executive, if 
permitted to stand, he said, would mean that there was “no limit to the 
Federal power’? and the Government could exercise despotic control over 


economic and daily lives. 





2524 Financial 


Both speeches were received with frequent outbursts of applause from 
sympathizers in the audience, although Mr. Mills was more frequently 
interrupted and at the end was long and enthusiastically applauded. 

Governor Earle had opened the debate with a description of the soft-coal 
towns of western Pennsylvania, where, he said, the workers lived in 
conditions worse than those of chattel slaves. 

An “Unspeakable” Decision 

“A decision of the Supreme Court,’”’ he gaid, “which would so interpret 
the Constitution as to make it impossible to free these miners from industrial 
serfdom through the Guffey coal bill would be as unspeakable a minister- 
pretation of the Constitution as that against which the great Lincoln and 
Greeley fought. 

“If the Conatitution is so interpreted by the Supreme Court as to make 
it impossible for the Federal Government to insure labor the right of 
collective bargaining under the Wagner bill, then the Constitution will have 
to be amended.” 

Attempts to remedy labor conditions by separate State enactment had 
proved impracticable, he said, and any academic right of a State to inde- 
pendent action should not be allowed to stand in the way of Federal action 
on a national scale for the national good. He characterized opponents of 
such Federal action as political spell-binders and ‘“‘so-called Constitution 
savers” actuated by a desire to make political capital of the issue. He 
quoted George Washington, Thomas Jefferson and Chief Justice Marshall 
in statements expressing their belief that the Constitution should be 
amended when necessary. 

Mr. Mills Dfends “‘American Scheme” 


Mr. Mills, following Governor Earle, departed from his prepared text 
to interpolate an indignant answer to several of the points of his opponent. 

“TI want to say to Governor Earle,” he said, “that when I talk of saving 
the Constitution I am not just talking of saving even the fundamental law. 
I am talking of saving the American scheme of life, based upon that 
Constitution. 

“The issue is not, as some would have us believe, whether our Consti- 
tution is to be as unchangeable as the laws of the Medes and the Persians. 
By its very terms it is amendable. It has been amended in the past. When 
the people recognize the need it will be amended in the future, but never, I 
hope, amended in such a fashion as to destroy its whole meaning and 
purpose.”’ 

Nor did opposition to New Deal proposals mean, he continued, that the 
country must forego legitimate 
brought about by State enactment, he said, or by compacts between the 
States. He cited the leadership taken by New York State in welfare legislation. 


An address by President Roosevelt read at the Forum and 
a radio address by Secretary Hull are referred to elsewhere 


in this issue. 
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Two Decisions Upholding Contention of New York 
Superintendent of Insurance That Mortgage Guar- 
anty Companies Are Not Eligible for Reorganiza- 
tion Under Section 77-B of Federal Bankruptcy Act 


New York State Superintendent of Insurance Louis H. 
Pink reported on Oct. 15 two decisions of the Federal 
judiciary upholding his contention that the title and mort- 
gage guaranty companies under his supervision are not 
eligible for reorganization under Section 77-B of the Federal 
Bankruptcy Act. The Insurance Department’s announce- 
ment in the matter says: 
At Washington, the Supreme Court of the United States refused to review 
a decision of the Circuit Court of Appeals for the Southern District of 
New York that the Union Guarantee & Mortgage Co., one of the guaranty 
companies, was an insurance corporation within the meaning of Section 4 
of the Bankruptcy Act, and hence ineligible for reorganization under 
Section 77-B. The company remains under the Superintendent’s control by 
virtue of this refusal to review. 
In a similar action brought in New Jersey by creditors of the National 
Mortgage Corp., another of the guaranty companies under supervision of 
the Insurance Department, Federal District Judge Fake gave an identical 
decision. His opinion declared that beyond all question of doubt the 
National Mortgage Corp. was an insurance corporation within the meaning 
of the Bankruptcy Act, and he entered an order dismissing the petition for a 
reorganization under 77-B. 
These two decisions, together with a previous decision by District Judge 
Cooper, in the Northern District, in the case of the New York Title & 
Mortgage Co., apparently terminate a campaign extending over months on 
the part of creditors and stockholders of various of the title and mortgage 
guaranty companies to remove them for the supervision of Superintendent 
Pink and to seek reorganizations in the Federal courts. In all cases the 
petitions under 77-B have been dismissed and control left with the 
Superintendent. 
; —_—_—_<___—_ 

Press Association Seeks Federal Ban on Radio News 
Flashes Broadcast Under Sponsorship of Adver- 
tisers 


A Federal ban on radio news flashes broadeast under 
sponsorship of advertisers was urged on the Federal Com- 
munications Commission in a resolution adopted by the 
Inland Daily Press Association at Chicago on Oct. 15. In 
reporting this Associated Press advices from Chicago added: 


The move was proposed to ‘‘preserve the true news value’’ and **protect 
the listening public (which) now has no means of determining whether a 
news broadcast is paid for and edited by the advertiser or advertising 
agency.”’ 

“‘All subject matter under the heading of news should be broadcast 
only as an unsponsored editorial service from the station itself to its listeners 
in the ‘public interest, convenience and necessity,’ ’’ the Press Association 
resolution said. 

The resolution urged newspapers and news-gathering organizations 
to ‘co-operate in developing an equitable plan-for the broadcasting of 
news bulletins at regular intervals as a public service in the name of the 
participating groups.’”’ 

Such a preoaution against coloring of news by advertisers, the news- 
paper men declared, would be in line with postal laws prohibiting news- 
papers or other periodicals from printing ‘‘any editorial or reading matter 
for which money or other valuable consideration is paid unless it is plainly 
marked ‘advertising.’ "’ 

The resolution was presented by Linwood I. Noyes, publisher of the 
‘Ironwood (Michigan) Globe,’’ and President of the Association, which 
is holding its annual convention. 


and desirable changes. These could be °* 
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Provisions of New York State Mortgage Moratorium 
Law Applying to Mortgage Trusts Upheld by New 
York Court of Appeals 


The New York Court of Appeals has declared constitu- 
tional sections of the State mortgage moratorium law apply- 
ing to mortgage trusts, according to United Press advices 
from Albany, Oct. 16, which went on to say: 

Mre. Elizabeth Morris of Albany, daughter of Judge William E. Wool- 
lard, sought to recover the principal of two $500 bonds. Under the 
decision, the Albany Hotel Corp. is not required to redeem a matured 
$210,000 bond issue. 

The ruling, attorneys understood, affects the entire bond issue, which 
represents a second mortgage on the hotel buildings. 

Counsel for Mrs. Morris argued that the moratorium violated the due 
process of law guarantee. The corporation maintained that no action could 
be taken to recover the principal of the bonds while the interest and taxes 
were being paid, contending that trust mortgages were covered by the 
moratorium. 

+ Edward 8S. Rooney, attorney for the corporation, said: 

“We now have the same protection against law suits that holders of 
ordinary mortgages enjoy under the moratorium law. The decision makes 
it clear that the law applies equally to trust mortgages against which bonds 
have been issued.”’ 

————<g————— 


U. S. Chamber of Commerce Begins Nationwide 
Referendum to Seek Views ofgMembers on ‘“‘New 
Deal’’ Trends 


In line with its previously announced intention to seek 
the news of business men on the “New Deal” trends, the 
Chamber of Commerce of the United States brought under 
way on Oct. 11 its nation-wide referendum, with the mailing 
of questionnaires to its members. Previous reference to the 
proposed poll was made in these columns Sept. 28, page 2055. 
Questions on which the views of members are sought are: 

1. Should there be extension of Federal jurisdiction into matters of State 
and local concern? 

2. Should the Federal Government at the present time exercise Federal 
spending power without relation to revenue? 

3. Should there be Government competition with private enterprise for 
regulatory or other purposes? 

4. Should all grants of authority by Congress to the executive department 
of the Federal Government be within clearly defined limits? 


The questionnaire is based on a report prepared by John 
W. O’Leary of Chicago, Chairman of a legislative committee, 
which sharply criticized “New Deal’ legislation. 

$< 


United States Supreme Court to Pass on Constitu- 
tionality of TVA and AAA—To Rule on Alabama 
Power and Hoosac Mills Process Tax Cases 


On Oct. 14 the United States Supreme Court agreed to 
pass on the constitutionality of two new deal measures, 
the. Tennessee Valley Authority and the Agricultural Adjust- 
ment Act. Reporting the issuance of Orders by the Court 
putting itself in position to pass judgment on the two meas- 
ures, the Washington bureau of the New York ‘Herald 
Tribune’ on Oct. 14 said: 


First the Court granted the Government’s appeal from the decision of 
the Second Circuit Court of Appeals at Boston involving the validity of 
cotton processing taxes assessed against the receivers of the Hoosac Mills, 
Inc., and second, it agreed to review the judgment of the Fifth Circuit 
Courts of Appeals at New Orleans denying an injunction to stockholders 
of the Alabama Power Co., who sought to void the company’s contract 
to sell transmission lines to TVA. . 

In requesting review of the Hoosac Mills decision Government counsel 
indicated an intention to ask that argument be advanced in an effort to 
get early decision. More than 1,000 cases have been filed in the Federal 
courts challenging the right of the Government to impose taxes to assist 
one class of citizens financially at the expense of another. Government 
counsel said that all processing taxes up to the end of the last fiscal year 
June 30 had amounted to $893 ,302,994 and the figure is expected to exceed 
$1,.000.000,000 before final court decsion can be reached. 

Emphasizing the importance of the case, the Government's brief said: 

‘*The question involved in this case vitally affect the national budget 
both now and for the future. The provisions challenged directly affect 


thousands of taxpayers, indirectly affect millions of consumers and involve 
hundreds of millions of dollars of internal revenue.’”’ 


Whereas the Government is the petitioner in the Hoosac case, it is de- 
fendant in the TVA action, although, in the first instance, Judge William I, 
Grubb in the Federal District Court of Alabama forbade the Alabama 
Power Co.'s contract for TVA power and held that it must limit the output. 
This decision was reversed by the Fifth Circuit Court of Appeals, and the 
Government did not oppose a review by the Supreme Court. 


In the Washington advices Oct. 14 to the ‘Herald Tribune’”’ 
it was also stated: 
To Rule on Cotton Control 


As further developments in tests to be made of Agricultural Adjustment 
Administration and its supplement, the Bankhead’ cotton act embodying 
the legislative principle of laying taxes to limit production, the Court was 
confronted with two additional suits upon which review will doubtless be 
granted in the effort to clear the Federal courts of more than 1,000 cases 
already filed in challenge of the laws. 

Governor Eugene Talmadge of Georgia, outspoken foe of the Adminis- 
tration, asked permission to bring suit to establish the ‘‘unconstitutionality 
of the Bankhead act and its damaging effect on the State of Georgia as a pro- 
ducer of cotton on two State farms.”’ 

Meanwhile, another attack on the AAA processing tax was filed by the 
Washburn Crosby Co., of Minneapolis, appealing from the decision of the 
Federal District Court in Kansas City, where Judge Merrill E. Otis ruled 
the company was entitled to recover processing taxes due before the Agri- 
cultural Adjustment Act was amended Aug. 24 last. The company in its 
action seeks to jump the step ordinarily required by going through the 
Circuit Court of Appeals and put the whole question of processing taxes 
before and after enactment of the AAA amendments before the Supreme 
Court. 


On Oct. 15 Solicitor-General Stanley Reed stated that the 
Government would move for an early decision of the validity 
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of the processing taxes. From Associated Press advices 
from Washington Oct. 15, we quote: 

Under ordinary circumstances the case would not be reached for oral 
argument for two or three months, taking its place on the calendar behind 
nearly 100 cases which the tribunal agreed to review before last summer's 
recess. 

Solicitor General Reed, however, said a Government motion requesting 
the Court to advance the hearing would be made as soon as it could be 
printed, in the hope that the Court will rule on it next Monday. 

Lawyers of the Department of Justice are understood to have indicated 
a desire to set the case for Nov. 18. On that date the Court will begin 
ts final week of November arguments under its plan of hearing arguments 
two weeks and recessing two weeks. 

The Court usually grants Government requests to move up cases. It 
did so last spring in the Schechter poultry case, when the National Recovery 
Administration was held unconstitutional. 

Officials of both the AAA and the Department of Justice, it was said, 
are anxious for a speedy settlement of the issue because of numerous in- 
junction suits in the lower courts, which have tied up the collection of 
processing taxes. 

Althougn the normal revenue from such taxes has averaged more than 
$40,000,000 a month, they dropped to $31,000,000 in June, $15,000,000 
in July and $13,000,000 in August. 


The bringing before the Supreme Court of the TVA and 
cases on Aug. 27, was noted in these columns Aug. 31, 
p 1380, and in our Sept. 21 issue (page 1872), it was 
indicated that the Government would facilitate the Supreme 
Court review of the constitutionality of the TVA. 
a 


United States Supreme Court Declines to Reconsider 
Decision Holding Unconstitutional Frazier Lemke 
5 Year Farm Mortgage Moratorium Law 


The United States Supreme Court declined on Oct. 14 
to reconsider its decision handed down on May 27 las!, 
declaring unconstitutional the Frazier-Lemke amendment 
to the bankruptcy act, providing for a 5-year moratorium 
to enable farmers to pay off farm mortgages. Associated 
Press accounts from Washington Oct. 14 said: 

The Court’s action to-day did not affect the 3-year moratorium act 
Passed by Congress late last session after the 5-year legislation had been 
declared unconstitutional on the ground that it deprived creditors of prop- 
erty without due process of law. 

Reconsideration was sought by Attorney-General P. O. Sathre, of North 
Dakota; Representative Lemke, of that State, and Edwin A. Krauthoff, 
counsel] for William W. Radford, a Christian County, Ky., farmer, whose 
mortgage precipitated the constitutional question. 


Those seeking reconsideration of the Court’s earlier con- 
clusions made the plea that the framers of the Constitution 
had no intention of ‘“‘putting hobbleskirts on Congress and 
hindering progress.” 

a 


Missouri Milling Companies Granted a Writ Restraining 
Collection of AAA Processing Taxes 


The Eighth District Federal Circuit Court of Appeals at 
- Omaha, Neb., on Oct. 9 granted 15 Missouri milling com- 
panies a writ of supersedeas restraining Dan M. Nee, Federal 
Internal Revenue Collector at Kansas City, from collecting 

processing taxes due since Aug. 24 of this year from the 
firms. In reporting this Associated Press advices from 
Omaha added: 

The companies were denied such a writ at Kansas City by Federal Judge 
M. E. Otis. Twenty-four companies sought the writ at Kansas City, 
but only 15 appealed to the Circuit Court. The writ was signed by Judge 
John B. Sanborn, who replaced Judge A. K. Gardner on the bench. Judge 
Gardner disqualified himself on the grounds he was a stockholder in one 
of the appealing companies. 

The writ directs the companies to deposit the tax funds in escrow with 
the clerk of the Federal Court at Kansas City. 


Reference to the ruling of Judge Otis was made in these 
columns Oct. 5, page 2216. 
———— 


$6,043,068 Loaned Under Modernization Program of 
FHA During Week of Oct. 12 


During the week of Oct. 12 the Federal Housing Ad- 
ministration announced Oct. 16, 17,071 loans were advanced 
under the Modernization Credit Plan, totaling $6,043,068. 
This brings the total reported since the beginning of the 
modernization program in August 1934 to 479,337, amounting 
to $178,780,134, the announcement said, continuing: 

Reported mortgages selected for appraisal the same week numbered 
1,947, valued at $7,056,537. ‘The cumulative total since the beginning 
of the mortgage program in December 1934 is 50,044, amounting to 
$194,325,794. 

The total volume of modernization and repair work stimulated by the 
program, but not necessarily financed under it, reported during the week 
ended Oct. 12 amounted to $16,425,429. This figure brings the totaj 
reported since the beginning of the modernization program to $919,123,131. 

—_———_- <>_--—- 


FTC Publishes Report on Woolen and Worsted Textile 
Industry—Survey Showing Financial Results of 
Operations During 1933 and 1934 


The Federal Trade Commission made public on Sept. 25 
the findings in the case of its inquiry into various phases of 
the financial results of operations of four groups of woolen 
and worsted textile companies during the years 1933 and 
1934. The data represents the second section of the Com- 
mission’s second and amplified report on its textile investi- 
gation, made pursuant to an Executive Order of Sept. 26 
1934. Part I of the current report, relating to cotton textile 
companies, was made public Aug. 1 1935; reference to the 
first section of the report was made in our issue of Aug. 3, 
page 688. The Commission, in its release Sept. 25, states 
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that the method of presentation employed in the amplified 
report of facts assembled during the investigation is the 
Same as used in the preliminary report, released in January 
last, although the number of companies included represents 
a substantial increase over the number covered in the first 
report. This preliminary report was referred to in these 
columns of Feb. 2, page 741. As to its latest data, issued 
Sept. 25, the Trade Commission had the following to say: 


The report on the woolen and worsted branch of the textile industry 
covers 194 companies comprising 46 exclusively spinning, 18 exclusively 
weaving, 125 combined spinning and weaving, and five dyeing and finishing 
companies. These companies reported in place as of June 30 1934 more 
than 2,370,000 spindles, or about 55% of the total reported by the Bureau 
of the Census, and more than 27,700 looms, or about 42% of the total 
for the United States. , 

The subject matter covered includes rates of return computed on three 
investment bases, the proportions of total manufacturing cost represented by 
items of cost, the proportions of the sales dollar absorbed by various items 
of cost and by.profit, and the effect of increases in labor costs, under certain 
hypothetical conditions, upon profits or prices. 

* 
Woolen and Worsted Spinning Companies 

Forty-six companies engaged exclusively in spinning woolen and worsted 
yarns are covered in this report, whereas only 33 companies of this class 
were included in the preliminary report. These 46 companies reported 
more than 527,000 spindles in place as of June 30 1934. 

Net earnings of these companies, on the basis of their textile investment, 
were at the respective rate of 3.78%, 9.88% and 0.4% per annum for the 
three six-month periods from Jan. 1 1933 to July 31 1934, and a loss at 
the rate of 8.86% per annum for the last six months of 1934. The annual 
rate of earnings of these companies on their total investment were 5.9%, 
9.07% and 1.31% for the first three periods and 7.88% loss for the fourth 
period. The textile investment of these 46 companies ranged, roughly, 
between $36,000,000 and $41,000,000, and their total investment between 
$41,000,000 and $45,000,C00. 

Raw material represented in excess of 60% of total manufacturing cost 
for each period covered. The proportion absorbed by labor ranged, in 
round figures, between 22 and 24%; that by other manufacturing expense 
from about 14 to 17%. 

Profits on sales, representing the largest element in net textile income, 
were 3.15%, 6.86% and 0.02%, respectively, for the first three periods. 
A loss on gales of 8.11% was reported for the last period. 

Raw material absorbed from 53.65 to 62.28% of the sales dollar, and 
labor absorbed about one-fifth over all periods. 

The Commission also studied the effects upon profits or prices of increasing 
labor costs either by reducing hours without changing weekly wages or of 
increasing wages directly without changing hours. Profits on sales would 
have been eliminated in the first period by a reduction in hours of between 
12.5 and 15%. During the second period a reduction of 25% in hours, 
or an equivalent wage increase, would have reduced profits to less than 1%. 
In the third period the profits earned would have covered the increased 
labor costs due to a reduction in hours of only a fraction of 1%. The 
losses reported for the fourth period would, of course, have been increased 
if hours had been reduced. 


Woolen and Worsted Weaving Companies 


Eighteen exclusively weaving companies included in this report had a 
textile investment averaging over all periods about $5,100,000, or about 
$280,000 per company. Based on textile investment, net earnings of these 
companies were at the rate of 7.14% and 13.02% per annum, respectively, 
for the first and second periods; and their losses for the third and fourth 
periods were at the rate of 3.835% and 17.31%, respectively. On total 
investment, they showed net earnings at the rate of 6.47% and 11.59%, 
and losses of 2.87% and 15.32% per annum in the four successive periods. 

Raw material cost for these companies constituted more than 70% of 
the total manufacturing cost in each period. Labor cost represented, 
roughly, one-fifth of the total manufacturing cost, and the other manu- 
facturing expense about half as much as labor. 

Profits on sales earned by this group for the first and second periods, 
respectively, were 2.72% and 4.86%. In the third and fourth periods, 
respectively, their losses were 2.73% and 13.04% of sales. 

During the first and second periods, profit on sales would have been 
eliminated by the increased labor costs due to reduction in hours of 12.5% 
and 15%, and of between 22.5% and 25%, respectively. In the last two 
periods increased labor costs would have augmented the losses on sales. 


Combined Spinning and Weaving Companies 

From the standpoint of all significant criteria, the 125 companies com- 
Lining both spinning and weaving constituted the most important group 
covered. These companies reported total textile investments for the four 
periods ranging, roughly, from $210,000,000 to $247,000,000. On this 
investment base, the companies showed net earnings at the rate of 1.49%, 
13.78% and 1.42% per annum in the first, second and third periods, 
respectively, whereas in the last period they showed a loss at the rate of 
per annum. For the two 12-month periods covered they showed 
on this base net earnings of about 8% in 1933 and losses of about 2 2/3% 
ir 1934. 

Roughly speaking, raw material represented about one-half and labor 
about one-third of the total manufacturing cost for this group of com- 
panies. Other manufacturing expense ranged between 16 and 20%. The 
processing tax represented a negligible proportion. 

Profits on sales for the first, second and third periods, respectively, were 
1.74%, 12.68% and 1.06%. Losses in the fourth period were equivalent 
to 8.61% of sales. 

Net sales ranged between $82,600,000 and $122,600,000, with the maxi- 
mum volume reported for the last half of 1933. 

Profits on sales would have been eliminated by reductions in hours of 
between 5 and 7.5% in the first period and between 2.5 and 5% in the 
third period. In the second period the maximum specified reduction in 
hours of 25% would still have left profits equal to 4.58% of sales. In 
the last period the companies reported losses which would have been 
increased by any increases in labor costs. 

Dyeing and Finishing Companies 

The identical five companies included in the preliminary report are 
also treated in the later report, but the last period has been extended from 
the two months originally covered to the entire last half of 1934. For the 
four pericds the total] textile investment for the five companies averaged 
about $800,000. Rates of return on this basis fluctuated widely. Earnings 
of about 17% were reported for the second period, but in every other 
period losses were reported, the maximum being more than 7% in the third. 
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Raw material costs and other manufacturing expense represented widely 
fluctuating percentages of total manufacturing cost over the four periods 
covered. The former item ranged between 28 and 39%%; the latter 
between 24% and 35%. . 

Losses on sales of, roughly, 2%, 12% and 4% were reported for the 
first, third and fourth periods, respectively ; and a profit of more than 10% 
was reported for the second period. The large proportion of the sales 
dollar—from 17 to 24%-—represented by selling, administrative and general 
expense, is noteworthy. 

Any increases in labor costa resulting from reductions in hours or direct 
wage increases would have increased the losses on sales reported for every 
period except the second. In the second period a 25% reduction in hours, 
or a 33 1/3% direct wage increase, would have reduced the profits on 
sales to about % of 1%. 

a 


FTC Issues Trade Practice Rules for Wholesale Tobacco 
Industry—Regulations Adopted at Conference 
Called by National Association of Tobacco Dis- 
tributors—Contain No Labor Provisions 


Trade practice rules for the wholesale tobacco industry, 
as accepted and approved by the Federal Trade Commission, 
were promulgated by the Commission on Sept. 30. The 
rules, it is stated, were adopted at a trade practice conference 
held at the offices of the FTC in Washington on July 19, 
last by representatives of the industry and presided over 
by members of the Commission’s trade practice board. 
Subsequent to the conference, which was called at the request 
of the National Association of Tobacco Distributors, repre- 
senting about 96% of that industry in the United States, 
the trade practice rules were received by the FTC, and after 
some revisions made at the suggestion of the Commission 
and accepted by the industry, were formally approved by 
the Commission. It is pointed out that the wholesale to- 
bacco industry represents an investment of approximately 
$150,000,000 and has an annual sales volume of about 
a In making public the rules the Commission 
said: 


The trade practice rules are in two groups. Group I rules cover unfair 
trade practices considered to be unfair methods of competition within the 
meaning of the Federal Trade Commission Act. In the case of such unfair 
trade practices coming to the attention of the Commission, appropriate 
proceedings will be taken by the Commission. 

Group II rules do not, per se, constitute violations of the law, but are 
considered by the industry to be unethical, uneconomical or otherwise 
objectionable. Such rules are received by the Commission as an expression 
of the industry, and are not necessarily punishable under law. Where, 
however, such practices are resorted to in such a manner as to become 
unfair methods of competition in commerce, appropriate proceedings will 
be instituted by the Commission as in the case of violation of Group I rules. 


Stating that the trade agreement for the wholesale tobacco 
industry embodies many of the features which were contained 
in codes of fair competition established under the National 
Industrial Recovery Act, Washington advices Sept. 29 to 
the New York “Journal of Commerce”’ of Sept. 30 said: 


The rules were approved by the Commission under its own independent 
authority and have no relation to the Executive Order issued last Thursday 
(Sept. 26) by the President vesting the Commission with authority to trade 
practice provisions in voluntary code agreements with the requirement 
that the labor sections of the NIRA be placed in effect. 

This was made clear by the Commission in announcing its approval of 
the rules to-night which stated that the rules for the industry were ‘approved 
under its own authority, as it has been doing for many years, leaving 
labor provisions to be considered later.’ 


The President’s Executive Order of Sept. 26, mentioned 
above, was referred to in our issue of Sept. 28, page 2046. 


The following are the rules for the wholesale tobacco trade 
as made available on Sept. 30 by the FTC: 


TRADE PRACTICE RULES FOR WHOLESALE TOBACCO TRADE 


Group I 


The unfair trade practices which are embraced in Group I rules are con- 
sidered to be unfair methods of competition within the dedicions of the 
Federal Trade Commission and the courts, and appropriate proceedings in 
the public interest will be taken by the Commission to prevent the use of 
such unlawful practices in or directly affecting inter-State commerce. 

Rule 1—The practice of using a brand of cigars, cigarettes, tobacco 
products or allied lines as a ‘‘loss leader’’ to induce the purchase of other 
merchandise, the sale of which merchandise is used to recoup the loss sus- 
tained on the said brand of cigars, cigarettes, tobacco products, or allied 
lines with the tendency or capacity to deceive o¢ mislead purchasers or 
prospective purchasers and which unfairly diverts trade from or otherwise 
injures competitors, is an unfair trade practice. 

Rule 2—The practice of selling below cost. with the intent and with the 
effect of injuring a competitor and where the effect may be to sutstantially 
lessen Competition or tend to create a monopoly or unreasonably restrain 
trade, is an unfair trade practice, cost being determined by including all 
elem ents recognized by good accounting practices. 

Rule 3—Price discrimination as between purchasers of cigars, cigarettes, 
or other tobacco products, whether in the form of discounts, services, or 
otherwise, contrary to Section 2 of the Clayton Act, is an unfair trade 
practice. 

Rule 4—For any person, firm or corporation to hold himself or itself out 
to the public as a wholesaler when such is not the case. or for any member 
of the industry to misrepresent the character of his business, with the 
tendency or capacity to mislead or deceive purchasers or prospective 
purchasers, is an unfair trade practice. 

Rule 5—The making of, or causing or permitting to be made or published, 
any false, untrue or deceptive statement by way of advertising or other- 
wise, concerning the grade, quality, quantity, substance, character, nature, 
origin, size or preparation of any products sold or offered for sale. having 
the tendency or capacity to mislead or deceive purchasers or prospective 
purchasers, is an unfair trade practice. 

Rule 6—The imitation of the trade-marks, trade names, or other marks 
of identification of competitors, having the tendency or capacity to mislead 
or deceive purchasers or prospective purchasers, is an unfair trade practice. 

Rule 7—The practice of branding or marking or packing any products, 
or causing the same to be branded or marked or packed, in a manner which 
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is calculated to or does deceive or mislead purchasers or prospective pur- 
chasers with respect to the brand, grade, quality, quantity, origin, size, 
substance, character, nature, material, content, or preparation of such 
products, is an unfair trade practice. 

Rule 8—The defamation of competitors by falsely imputing to them 
dishonorable conduct, inability to perform contracts, questionable credit 
standing or by other false representations, or the false disparagement of 
the grade or quality of their goods, with the tendency or capacity to misiead 
or deceive purchasers or prospective purchasers, is an unfair trade practice. 

Rule 9—The secret payment or allowance of rebates, refunds, commis- 
sions, credits, unearned discounts, or excess allowances, whether in the 
form of money or otherwise, or secretly extending to certain purchasers 
special services or privileges, not extended to al] purchasers under like 
terms and conditions, with the intent and with the effect of injuring a 
competitor and where the effect may be to substantially lessen competition 
or tend to create a monopoly or to unreasonably restrain trade, is an unfair 
trade practice. 

Rule 10—Directly or indirectly to give, or permit to be given, or offer to 
give, money or anything of value, to agents, employees, or representatives 
of customers, or prospective customers Or to agents, employees, or repre- 
sentatives of competitors’ customers, or prospective customers, without 
the knowledge of their empioyers or principals, as an inducement to influence 
their employers or principals to purchase or contract to purchase industry 
products from the maker of such gift or offer, or to influence such employers 
or principals to refrain from dealing or contracting to deal with competitors, 
is an unfair trade practice. 

Rule 11—Wilfully inducing or attempting to induce the breach of any 
lawfully existing contract or contracts between competitors and their 
customers by any false or deceptive means whatsoever, or interfering with 
or obstructing the performance of any such contractual! duties or services, 
with the purpose and effect of unduly hampering, injuring, or embarrassing 
competitors in their businesses, is an unfair trade practice. 

Rule 12—The circulation of threats of suit for infringement of patents or 
trade-marks among customers or prospective customers of a competitor, 
not made in good faith but for the purpose of harassing or intimidating 
such customers or prospective customers, or otherwise prejudicing or 
injuring competitors in their businesses, is an unfair trade practice. 

Rule 13—The publishing or circulating by any member of the industry 
of false or misleading price quotations, price lists or terms of sale, having 
the capacity or tendency to mislead or deceive purchasers or prospective 
purchasers, is an unfair trade practice. 

Rule 14—The practice of coercing the purchase of one or more products 
as a pre-requisite to the purchase of one or more other products, where the 
effect may be to substantially lessen competition or tend to create a monopoly 
or to unreasonably restrain trade, is an unfair trade practice. 

Rule 15—-Withholding from or inserting in the invoice facts which make 
the invoice a false record, wholly or in part of the transaction represented 
on the face thereof, with the purpose or effect of misleading or deceiving 
purchasers or prospective purchasers, is an unfair trade practice. 


Group II 


The trade practices embraced in Group II rules do not, per se, constitute 
violations of law ‘They are considered by the industry either to be un- 
ethical, uneconomical or otherwise objectionable; or to be conducive to 
sound business methods which the industry desires to encourage and 
promote. Such rules, when they conform to the above specifications and 
are not violative of law, will be receved by the Commission, but the observ- 
ance of said rules must depend upon and be accomplished through the 
co-operation of the members of the industry concerned, exercised in accord- 
ance with existing law. Where, however, such practices are used in such 
manner as to become unfair methods of competition in commerce or a viola- 
tion of any law over which the Commission has jurisdiction, appropriate 
proceedings will be instituted by the Commission as in the case of violation 
of Group I rules. 

Rule A—The advertising or offering for sale by a wholesaler of any 
well known or trade-marked tobacco product of the wholesale tobacco 
industry at greatly reduced prices, when the quantity of said goods is 
entirely inadequate to supply the usual demand of customers of the said 
wholesaler, with the tendency or capacity to mislead or deceive purchasers 
or prospective purchasers, is condemned by tne industry. 

Rule B—Where merchandise at wholesale and merchandise at retail are 
sold in the same establishment, the failure on the part of any member of 
the industry to properly differentiate between or identify the two types of 
transactions, where the result may be to create confusion and deception 
as to the character of the transaction in the mind of purchasers or prospec- 
tive purchasers, is condemned by the industry. 

Rule C—The evasion of the payment of State taxes on cigars, cigarettes 
or other tobacco products through inter-State transactions is condemned 
by the industry. 

A Committee on Trade Practices is hereby created by the industry to 
co-operate with the FTC and to perform such acts as may be proper to 
put these rules into effect. 

——————EE 


Increase in Bread Price Not Justified According to 
Secretary of Agriculture Wallace—Henry Stude 
of American Bakers Association Denies Any Gen- 
eral Increase But Contends One Cent Advance 


Would Be Warranted 


With reports of the probability of an increase in bread 
prices, Secretary of Agriculture Wallace stated on Oct. 16 
that an advance of one cent a loaf in the cost of bread is not 
justified at this time. From Washington Oct. 16 Secretary 
Wallace was reported as follows in a dispatch to the New 
York ‘‘Times:’’g 


Mr. Wallace suggested that if the bakers found it necessary to make a 
saving, they might reduce the size of their loaves slightly. He indicated 
that farmers would not benefit, by the projected rise in bread prices now 
being considered generally by bakers throughout the country. 

The farmer would continue to receive no more than 2 cents of the price 
of each loaf, the Secretary remarked. 

The price of flour had advanced 0.35 of a cent for each loaf of bread on 
Sept. 24, as compared with the same date in 1934, the Secretary commented, 
noting at the same time that on Oct. 15 the price of wheat was lower than a 
year ago “‘although there has been some advance on the central markets 
since that time.’’ 

‘*[t would seem that the bakers owe some explanation of why they should 
increase their prices 1 cent a loaf,’’ hesaid. ‘‘As far as I can make out there 
is not sufficient rise in costs to justify this advance. 

‘“‘Apparently the bakers started to advance their arguments for a higher 
bread price along in September. Our carryover of wheat is still above the 
normal. The inference has been that the price of wheat has had very little 
to do with the price of bread.”’ 
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The Secretary then analyzed a paper circulated by some bakers indicating 
that their costs had advanced 3 cents a loaf. He quoted increases in the 
price of various ingredients used in making bread to show, he asserted, that 
even if hard wheat were used, the increase in bakers’ costs had been about 
0.52 of a cent per loaf. Indications were that more soft wheat would be 
used this Winter in bread making, he said. 


At Chicago on Oct. 17 Henry Stude, President of the 
American Bakers’ Association, denied there had been any 
general increase in bread prices but declared a cent advance 
would be justified because of increased costs imposed as a 
result of Government activities. Associated Press accounts 
from Chicago from which the foregoing is quoted, indicated 
as follows the comments by Mr. Stude: 

The fact is that bakers have leaned over backwards to help the New 
Deal. 

Only as a matter of ‘“‘self-preservation’’ have they adjusted prices ‘“‘in 
some markets which were obviously out of line,’’ he added. . But these did 
not include any general increase. 

“It is unfortunate that the promised ‘breathing spell’ to business did not 
include those who have become tax gatherers for the agricultural plan of 
the New Deal. Instead bakers, who have co-operated with the Adminis- 
tration by holding prices so low that they now face ruin, have been knifed 


in the back,’’ he said. 
‘You can’t have ‘horse and buggy’ prices with New Deal taxes,’’ Stude 


said in conclusion. 


Asked to comment on Mr. Stude’s statement, Secretary 
Wallace on Oct. 17 (it is stated on Associated Press advices 
from Washington), said there has been no change in the 
wheat processing tax for more than two years, adding: 

rhe processing tax on wheat today is 30 cents a bushel, about one-half 
cent a loaf, or the same as it has been for the past two years and three 
months. 

Two years ago, in July, 1933, when the processing tax first went into 
effect, a good mafy bakers attempted to increase the price of bread several 
cents a loaf. We protested in a public letter to one of the bakers that their 
contemplated increases were out of line with their increased costs. 

‘The actual increase in July over June 1933, finally averaged six-tenths 


of a cent for the country as a whole. 
This increase was the one Mr. Wallace said the bakers had ‘‘excused’’ on 


grounds of the processing tax. 
—_—_——__—_ 


Plans of AAA to Stabilize Potato Crop—Proposals In 
2-Point Program Call for Diversion of Not More 
than 10% of Crop In Return for Subsidy of 25 
Cents per 100 Pounds—Marketing Agreement 
Provided for Inter-State Shipments 

A two-point program was announced at Washington on 
Oct. 17, in furtherance of ‘‘a general plan designed to stabilize 
the price of potatoes over a period of several seasons.’’ An- 
nouncement of the proposals was made at Washington by 
J. B. Huston, Chief of the Potato Division of the Agri- 
cultural Adjustment Administration. The plans call for the 
diversion of not more than 10% of the crop into uses for 
livestock feed, potato flour, starch or alcohol, in return for a 
Government subsidy of 25 cents for each 100 pounds so 
diverted. A proposed marketing agreement provides for the 
control of inter-state shipments of potatoes from Colorado, 
Idaho, Nebraska and Wyoming. As explained in a Wash- 
ington dispatch Oct. 17 to the New York ‘“‘Times,’’ one 
phase would provide for the diversion to industrial uses of 
potatoes of the 1935 crop which may be threatened with waste 
because of low prices and glutted markets; another would 
call for marketing agreements for the crop now being 
harvested. 

In the dispatch Mr. Huston is quoted as saying: 

‘‘For most of the current marketing season potatoes have been selling 
at half, or less than half, their fair market value. It is doubtful whether 
any action we can take would raise the price of the 1935 crop of potatoes 
to parity. We would feel, however, that our efforts had been worth while 
if the price were maintained at three-fourths of parity, or around that 
level.”’ 


The following is likewise taken from the ‘‘Times’’ advices: 


Direct Payments Contemplated 


The parity price of potatoes would be 89.6 cents a bushel. The average 
price received by growers last season was 51.7 cents. Before Oct. 1, this 
year, the price to growers was about 15 cents below last season's average. 

Under the first proposal the AAA would make payments to growens 
who divert their surplus crop into livestock feed or potato flour, starch, or 
alcohol, or other uses which the Secretary of Agriculture might designate. 

A payment of 25 cents for each 100 pounds so diverted would be made 
to growers. Payments would be limited to 10% of the crop which growers 
harvested this year. This proportion might be increased later if the supply 
in the surplus areas should turn out to be larger than expected. 

Such payments would be made only upon the crop which met or exceeded 
the specifications for United States commercial or United States No. 2 
grades, unless the Secretary specified other grades. Growers would be 
required to withhold from market all inferior grades. 


According to Washington account Oct. 17, to the New 
York ‘‘Herald Tribune”’ the program, as described by the 
AAA is as follows: 


‘The AAA would make payment to growers who divert surplus potatoes 
into uses for livestock feed or in potato flour, starch or alcohol, or other 
uses that the Secretary of Agriculture might designate. 

‘‘A payment to growers of 25 cents for each 100 pounds of potatoes so 
diverted would be made. In the initial offer, payments to individual 
growers would be limited to 10% of the crop which they grow and harvest 
in 1935. This proportion might be increased at a later date if the supply 
of potatoes in the surplus areas should turn out to be larger than now is 
anticipated. 

Would Limit Shipments 

‘‘Payments would be made only upon potatoes which met or exceeded 
the specifications for U. 8. Commercial or U. 8. No. 2, unless the Secretary 
specified some other grade or grades. Payments would not be made upon 
culls and other low grade potatoes which normally do not enter com- 
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mercial channels, but growers would be required to withhold such inferior 
potatoes from the market. 

‘The proposed marketing agreement provides for the control of interstate 
shipments of potatoes from Colorado, Idaho, Nebraska and Wyoming. A 
similar agreement could be provided for other states now harvestirg potatoes 
if the growers in such states so desired. If approved, the marketing agree- 
ment would make it possible for control committees, as a first step in carry- 
i g out the agreement, to undertake the regulation of interstate shipments 
of culls or other low grades of potatoes. If, in spite of such regulation, 
prices should continue at distress levels and consequently an additional 
step should be needed to protect growers, interstate shipments of other 
grades could be regulated through proration under the agreement. Such 
limitation of shipments by grades could be placed in effect only in states 
where Federal and state inspection laws were in effect. State certified 
seed potatoes would be exempt from the agreement. 

“If the marketing agreement should be signed by 50% of the handlers 
in the area affected, and approved by two-thirds of the producers in that 
area; it might be declared effective by the Secretary and binding upon all 


handlers within the area.’’ 
—— ow 


AAA Amends Fair Price Agreement for 1935 Louisiana 
Sugarcane Crop 


The Agricultural Adjustment Administration announced 
on Oct. 15 an amendment to the determination made by the 
Secretary of Agriculture on Sept. 30 1935 on the “fair price” 
for the 1935 Louisiana sugarcane crop. The agreement of 
Sept. 30 was referred to in our issue of Oct. 5, page 2214. 
In its announcement of Oct. 15 the AAA said: 

The original determination established the basis upon which processors 
would purchase sugarcane of the 1935 crop from producers under the 
terms of the Louisiana production adjustment contract. It followed the 
established practice of the industry of providing for a sliding scale of 
payment for sugarcane, based upon the price quotations of raw sugar, 
duty paid basis and differences in sucrose content. Under the original 
determination, when the price of one pound of 96 degree raw sugar was 
3%c., $1 per ton of par sugarcane was to be paid for each cent per 
pound of the price of raw sugar. For each decline of a quarter of a cent 
below 3%éc., the price for Louisiana par sugarcane would be reduced 3%, 
and for each advance of a quarter of a cent above 3%c. per pound, the 
price for Louisiana par sugarcane was to be increased 3%. 

The amendment, in the form of a supplemental determination, provides 
that if the average price of raw sugar during the Louisiana marketing season 
falls below 2%c. per pound, duty paid basis, the processor shall pay to 
the producer 91lc. per ton of par sugarcane for each one cent of the price 
of one pound of 96 degree raw sugar; and if the average pice of raw sugar 
during the marketing season advances above 3%c. per pound, duty paid 
basis, then $1.03 per ton of par sugarcane shall be paid by the processor 
to the grower for each one cent of the price of one pound of 96 degree raw 
sugar. No differentials will therefore be in effect when the price of raw 
sugar during the marketing season averages above 3%c. or falls below 2%c. 


per pound. 
— ++ 


Loans to Farmers During September by FCA Institu- 
tions Reported Above August 


New loans by institutions under the Farm Credit Admin- 
istration amounted to $72,500,000 in September, or a 9% 
increase over the $66,600,000 loaned in August, according 
t» a statement, Oct. 18, from the FCA. The statement said: 

Long-term mortgage loans by the Federal Land banks and Land Bank 
Commissioner were $29,500,000 during the month, compared ot $31,900,000 
in August and $24.900,000 in July. Although the volume of loans in 
September last year was about three times this level, the largest part of 
the business at that time was for emergency refinancing of farm debts, 
compared to the present more normal financing. 

New loans to farmers’ marketing and purchasing co-operatives increased 
to $16 700,000 during the month, compared to $9,100,000 in August and 
$6,300,000 in September 1934. The increase in September was due pri- 
marily to new financing by the banks for co-operatives, which loaned 
$14,000,000 during the month compared to $8,400,000 in August. 

The total amount of new short-term loans to farmers increased from 
$25,600,000 in August to $26,300,000 in September. This includes $14,- 
700,000 of new financing by production credit associations compared to 
$11,800,000 loaned in August and about the same amount in September last 
year. Loans by the Emergency Crop and Feed Loan Offices are at a 
lower level than at this time last year, due to the termination of the 
drought-area feed loans, which totaled over $6,000,000 in September 
last year. 

Loans and discounts by the Federal Intermediate Credit banks, including 
those to farmers’ co-operatives, production credit associations, regional 
agricultural credit corporations, and other financing institutions, amounted 
to $27,800,000 in September, which was an increase over the $22,800,000 
of credit extended in August and a slight decrease from the $28,400,000 
in September a year ago. 

—————— 
Increase of 27% During First Half of 1935 in Financing 
of Farm Mortgages by Banks, Insurance Companies 
and Private Investors Reported by FCA 


Farm mortgage financing by banks, insurance companies 
and other private investors showed a 27% increase during 
the first half of 1935 compared to the corresponding period 
in 1934, according to a statement Oct. 18 from the Farm 
(Ciedit Administration. Private concerns and individuals 
recorded over $306,000,000 of farm mortgages during the six 
months compared to $241,000,000 in the same period in 1934, 
The amount in the last half of 1934 was $221,000,000. The 
figures are estimates based on farm mortgage recordings 
in about 40% of the counties in the United States, the state- 
ment of the FCA said, continuing: 

The $306,000,000 loaned by private creditors compares with $277,000,000 
by the Federal Land banks and Land Bank Commissioner during the same 
period. This is the first period since 1933 in which the volume of farm 
mortgage financing by private creditors exceeded the amount loaned by the 
Federal Land banks and Commissioner. 

The total amount of farm mortgage financing during the half-year con- 
tinued to decline, being about $583.000,000 «x mpared to $984,000,000 in 
the first half of 1934. This was due primarily to the lessening volume of 
emergency farm mortgage refinancing by the Federa! Land banks and Com- 
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missioner, which have loaned over $1,850,000,000 on farm mortgages since 
the refinancing program began in 1933, at a time when financing by 
private creditors had dropped to the lowest level in years. 

Life insurance companies continued to register the largest percentage of 
increase in farm mortgage financing during the first half of this year. 
They loaned over $37,000,000, an increase of 835 over the first half 
of 1934; commercial banks recorded farm mortgages aggregating $88,- 
000,000, or an increase of 57%; individuals, $141,000,000, or an increase 
of 22%, and all other private creditors, $39,000,000, or a decrease of 22%. 

Farm mortgage financing by private concerns and individuals for the 
first half of 1935 was greater than for the similar period in 1934 in 36 
of the 48 States. Inceases of 40% or more were reported in Ohio, Illinois, 
Iowa, Kansas, Nebraska, Arkansas and other States. 

——————O— 


AAA Awards Contract for Purchase of Butter and 
Skim Milk for Relief Distribution by FSRC 


Contracts for the purchase of 635,416 pounds of butter 
and 2,360,000 pounds of dry skim milk were awarded to 
10 firms by the Agricultural Adjustment Administration 
Oct. 12 on bids opened Oct. 8, it was announced. hese 
commodities will be donated to the Federal Surplus Relief 
Corporation for distribution through relief channels, the 
AAA said. It added: 

Awards were made to the following firms for fresh and storage butter of 
scores 89, 90 and 91 on the basis of flat price bids at prices ranging from 
24.61 cents per pound in the Middle West to 28.00 cents per pound on the 
Pacific Coast; De Soto Creamery & Produce Co., Minneapolis, Minn.; 
C. H. Weaver & Co., Chicago; Bennett & Layton, Inc., San Francisco, 
Cal., and Gold Medal Dairies, Missoula, Mont. 

The prices paid for dry skim milk (dry solids—1%% maximum), spray 
process, extra grade for human consumption, ranged from 6.75 cents to 
7.00 cents per pound. 

Successful bidders were as follows: Twin Ports Co-operative Dairy 
Association, Superior, Wis.; Dairymaid Creameries, Oakland, Cal.; Land 
O’ Lakes Creameries, Inc., Minneapolis, Minn.; Dairyman’s League Co- 
operative Association, Inc., New York, N. Y.; Borden Sales Co., Inc., 
New York, N. Y., and the Ward Dry Milk Co., St. Paul, Minn. 

The contracts were awarded on bids submitted in response to schedules 
calling for purchase of 5,000,000 pounds of butter and 10,000,000 pounds 


of dry skim milk. 
a el 


Government Creates Group of Seven to Advise Consum 
ers’ Division of NRA—To Be Known as Directors’ 
Council—Appointments Made by Dr. W. H. Ham- 
ilton, President Roosevelt’s Adviser on Consumer 
Problems 

What is described as a “Consumers’ Cabinet” has been 
created by the Federal Government to act in an advisory 
capacity to the new Consumers’ Division of the National 
Recovery Administration. The official designation of the 
new group, composed of seven members, is the “Directors’ 
Council,” and it is assigned (to quote from a Washington 
account, Oct. 11, to the Baltimore “Sun’’) to “assist the Ad- 
ministration effort to get the buying public more for its 
money.” From the same advices we also quote: 

It [the “Directors’ Council’’] will constitute the advisory force of the 
new Consumers’ Division, set up by President Roosevelt under authority given 
him by the $4,000,000,000 Works Relief Appropriation Act and the resolu- 
tion extending the ekeleton of the National Industrial Recovery Act to— 

Review public policy as it relates to the consumer. 

Recommend means of promoting larger and more economical production of 
useful goods. 

Facilitate the maintenance and betterment of the American standard of 
living. 

Dr. Hamilton in Charge 

All appointments were made by Dr. Walton H. Hamilton, who was named 
by President Roosevelt last July as his adviser on consumer problems and 
made Director of the Consumers’ Division by an Executive Order, which 
specified that he serve under Presidential direction. 

Dr. Hamilton has been Professor of Law at Yale University since 1928. 
Previously he held professorships in economics and political economy in 
other institutions, including the University of Chicago, Amherst and the 
Robert Brookings Graduate School of Economics and Government. 

Although the new division is technically an arm of the NRA, which will 
bear the cost of its operations, it was insisted to-day, it will function as an 
independent agency and will file its reports and recommendations at the 
White House. 

Functions Outlined 

As the new division swings into operation, it will assume the functions 
performed formerly by the Consumers’ Advisory Board of the NRA, the 
Consumers’ Division of the National Emergency Council, and the Cabinet 
Committee on Price Policy. 

While its creation will not disturb the Consumers’ Division of the AAA, 
now headed by Donald F. Montgomery, these units will act co-operatively, it 
was asserted, particularly upon problems involving consumers in crop- 
adjustment programs, food prices and processing taxes. 

Those named to serve as members of the Directors’ Council 
are: 

Mrs. Emily Newell Blair, of Missouri, Chairman of the old NRA Con- 
sumers’ Advisory Board, Chairman. 

Michael M. Davis, of Chicago, medical administrator and director of the 
Julius Rosenwald Foundation’s medical activities. 

Leon Henderson, economist, of Washington, who recently retired as 
director of NRA’s Research and Planning Division. 

Calvin B. Hoover, of North Carolina, Professor of Economics at Duke 
University, who retired recently as consumers’ council of the AAA. 

Robert S. Lynd, of New York, Professor of Sociology at Columbia 
University. : 

Stacey May, of New York, economist and Assistant Director of the Rocke- 
feller Foundation, in charge of educational work. 

Miss Helen Wright, of Chicago, specialist in consumers’ problems and 
member of the Economics Faculty at the University of Chicago. 


Mr. Hamilton outlined as follows the duties of the Direc- 
tors’ Council: 

1. To give exvert personal and group advice for formulation of policies 
designed to enable the Division to best carry out its instructions from 
President Roosevelt ‘‘to stimulate interest in the problems of the consumer, 
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to review public policy in so far as it relates to the consumer, and in 
general to suggest ways and means to promote larger and more economical 
productions of useful goods and facilitate the maintenance and betterment 
of the American standard of living.’’ 

2. To become attached to the Division’s headquarters’ staff as individuals 
when the occasion arises to furnish expert advice and planning experience 
in mapping and administering programs for attacks on various phases of 
consumers’ problems. 


It was stated on Oct. 11 that the first meeting of the new 
Council would take.place within two weeks. Prices will not 
be the sole consideration of the “Consumers’ Cabinet,” Dr. 
Hamilton said on Oct. 11, according to the Baltimore “Sun’s” 
Washington dispatch, which added, in part: ; 

Asserting that past bibliographies of consumer literature have been based 
upon a “narrow conception” of their problem, he added: 

“Generally the approach has been simply toward lower prices without 
concern for the other complicating factors. We consider such an approach 
unreasonable in a complicated world during times when adequate consumer 
understanding necessitates a knowledge of corporate practices, or promo- 
tional, labor and all the many other cost factors which enter into the retail 
price of a given product. 

“There can be no panacea for the consumer; the problems with regard 
to every product and the industry behind it are distinct, and suggestions for 
meeting those problems must be ag varied as the problems themeselves.”’ 


Plans Early Meeting 

The first meeting of the ‘Cabinet,’ Dr. Hamilton said, will be held 
within two weeks, when two or three days will be given to “defining the 
objectives which the consumers’ movement and the division should reach, 
and in ascertaining what should be the methods to these ends.” 

At the same time, he added, groundwork will be laid for attacks on 
specific phases of consumer problems. Particular attention will be given 
to medical costs, he explained, with a view to seeking means of providing 
less expensive care and hospitalization for the public. 
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Joint Conference of Appalachian Bituminous Field 
Signs Agreement Adjusting Wage Differentials 
Between North and South 


Advices Oct. 13 from Atlantic City to the Philadelphia 
“Inquirer” stated that the Appalachian bituminous field 
joint conference completed and signed an agreement late that 
day, ending four days of dispute over wage differentials be- 
tween North and South and between neighboring districts. 
The advices went on to say: 

The 40-cent difference in day pay between the North, paying $5.50 a day 
and the South, paying $5.10, was left untouched until the next joint con- 
ference, to be held in February 1937. These rates are the result of increases 
of 50 cents a day or nine cents a ton agreed upon September 27 in Wash- 
ington to end the strike. 

The eight mine operators and eight leaders of the United Mine Workers 
of America de’ided no action was necessary in intra-district differential 
questions, involving comparatively slight variations with the same area. 

From Atlantie City on Oct. 9 it was pointed out in advices 
to the ‘‘Times’’ the question of differences in rates as between 
the coal areas was left open for further consideration when 
miners and operators formulated and approved the agree- 
ment to end the recent coal strike. That agreement was 
noted in these columns Sept. 28, page 2058. In its advices 
of Oct. 9 the ‘‘Times’”’ said: 

It was agreed, at that time, that within 15 days of the signing of the con- 
tract, which merely provided for basic wage scales, that the committee 
would again convene. 

$< 


A. F. of L. Defeats Movement for Industrial Unionism— 
Convention Supports Conservative Group—In- 
dorses 30-Hour Week Bill—Building Union Peace 
Plan Adopted 

The conservative wing of the American Federation of 
Labor defeated the radical element in that organization when, 
on Oct. 16, a movement to substitute industrial unionism 
for craft unionism was voted down at the Federation’s con- 
vention in Atlantic City by 18,025 to 10,924. The result 
of the vote was interpreted as a setback to John L. Lewis, 
President of the United Mine Workers of America, who had 
declared that he would resign if the movement for industrial 
unionism failed. 

The proceedings of the convention last week were sum- 
marized in the ‘‘Chronicle’’ of Oct. 12, pages 2374-75. On 
Oct. 14 the delegates by a rising vote approved the terms 
of settlement for ending the dispute which for many months 
has disrupted the building unions. The convention on the 
same day also reiterated its support for the 5-day week and 
6-hour day, and it was announced that the Federation 
would support the Black-Connery 30-hour week bill at the 
next session of Congress. A dispatch of Oct. 14 from At- 
lantiec City to the New York ‘Times’’ reported the action 
of the convention on that day as follows: 

Under the peace pact the Committee of 6 is to meet in 24 hours to fix the 
time and place to begin its work. Until the Committee closed its negotia- 
tions neither of the rival buildings departments is to be recognized as of- 
ficial by the Federation. The Executive Council had already recognized 
the department led by J. W. Williams as official, but this approval now is 
withheld. 

Green Demands 30-Hour Week 

Settlement of the building dispute without resort to bitter recrimina- 
tions on the floor of the convention leaves only two major subjects for 
consideration, the problem of industrial unionism and the constitutional 
amendment to discipline Communist in trade unions. 

The 30-hour week is to be made “the paramount objective’’ of labor 
during the next year, according to a declaration adopted after Mr. Green 
had announced that ‘‘we are going to fight for this as we have never fought 


before.”’ 
‘‘If there is any one who opposes this, let him get out of the way because 
the American Federation of Labor will not tolerate a slacker,’’ he asserted. 
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The convention proceedings on Oct. 16 were noted in part 
as follows in a dispatch of that date from Atlantic City to 
the New York “Herald Tribune’’: 


Matthew Woll, Chairman of the Committee on Resolutions, which by a 
vote of 8 to 7, declared against industrial unionism, and himself a leader of 
the craft unionists said that if the power to determine a union's form of 
organization is taken from the Federation's Executive Council, ‘‘such ac- 
tion will spell ruination for the labor movement of this country.’" The 
Executive Council received that power at last year’s convention in San 
Francisco when proponents of both industrial and craft unionism agreed 
that that body should have jurisdiction over unorganized groups entering 
the Federation. 


Volume 141 





Denounce African Invasion 

While struggling with the problem of reconciling craft and industrial 
unionists the delegates adopted a resolution denouncing Italy for the 
Ethiopian invasion, saying that ‘‘Italy, because of her present acts of 
aggression against Ethiopia, has been justly convicted as being an outlaw 
nation.’’ The resolution approved ‘‘emphatically’’ the neutrality policy 
of the Roosevelt Administration. 

In the Federation’s own conflict, Mr. Lewis's threat to secede was so 
well veiled that many of the delegates missed its significance. But later 
he explained his position. Addressing the convention, Mr. Lewis asked. 
‘*How long does any one think that the members of the United Mine Work- 
ers will be satisfied with this policy of craft unionism ?’’ 

He said that the A. F. of L. during the last 25 years has ‘‘completely 
failed’’ in its attempts to organize the 40,000,000 eligible workers in the 
United States along traditional craft lines. 

‘*‘What will you do,’’ he was asked, “if the Federation failed to support 
your position ?’’ 

‘*Well,’’ he countered, ‘‘what would you do if you were tied to a com- 
pletely dead organization ?’’ 

The questioner said that he would probably resign under those circum- 
stances, and Mr. Lewis rejoined: ‘‘Well, that’s a good and true assumption 
of the action that will be taken by the United Mine Workers’ and several 
other groups including probably the automobile and rubber workers who 
are now in Federal unions."’ 


_- — 
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Camden, N. J., Shipbuilding Strike Settled by President 
Roosevelt’s Arbitration Board—5% Wage Increase 
Given to Workers of New York Shipbuilding Corp. 
—Agreement Effective Until Completion of Work 
on Navy Vessels 


Workers of the Camden, N. J., plant of the New York Ship- 
building Corp. were granted a 5% wage increase on Oct. 12, 
retroactive to Aug. 29, by the arbitration board named by 
President Roosevelt on Aug. 22 to bring about a settlement 
of an extended strike at the plant. The strike went into 
effect on May 138, stopping work on the construction of 
several naval vessels costing approximately $50,000,000. The 
workers returned to work on Aug. 29 under an early agree- 
ment of the arbitration board pending the final settlement. 
The agreement reached by the board on Oct. 12 has been 
accepted by both the company and by Local No. 1 of the 
Industrial Union of Marine and Shipbuilding Workers of 
America, sponsors of the strike. A condition of the settle- 
ment, it is stated, is that it remain in effect at least until 
completion of the construction of the naval ships, which will 
take about two and a half years. Other provisions of the 
agreement were made known as follows in Associated Press 
advices from Washington, Oct. 12: 

An important point in the award was the establishment of a three-man 
adjustment board to handle future disputes between the company and the 
workers which cannot be otherwise settled. One of the members would be 
an impartial chairman appointed by the Secretary of Labor. The company 
and the union would have one representative each. 

The award gave the employees only vart of the demands for which they 
struck. These demands included a 15% wage increase, elimination of 
piecework and a’ preferential shop. 

The order of President Roosevelt creating the arbitratory board specifically 
ruled out the question of the preferential shop. Wage increases contained 
in the award apply alike to piecework rates, basic hourly rates, basic rates 
used in establishing “incentive contract” prices, and all salaried employees 
in the yard. All increases are retroactive to Aug. 29. 

The length of the work-week was fixed at 36 hours, with provision for 
time and one-half for overtime, and double time for Sundays and holidays. 
Establishment of the adjustment board within one week of the date of the 
award was made mandatory. 

The company and the union agreed that neither lockouts nor strikes would 
be sanctioned during the term of the agreement. 

In addition, the company agreed not to interfere with the employees in 
connection with their membership or non-membership in labor unions, and 
that no new employees would be hired so long as workers who have been 
employed since Aug. 1 1933 are available. 


The President’s arbitration board was composed of Rear 
Admiral Henry A. Wiley, retired, Chairman; Robert Bruere, 
ot New York City, and Colonel Frank P. Douglass, of Okla- 
homa City. Previous reference to the strike was made in our 
issue of Aug. 31, page 1582. 
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General Hugh S. Johnson Retires as Works Progress 
Administrator of New York City—Victor F. Ridder 
Succeeds Him—W. E. Boughton Named to Com- 
mittee to Put Men Back in Industry 


™ General Hugh S. Johnson, Works Progress Administrator 
for New York City, on Oct. 12 formally retired from that 
post, to be succeeded by Victor F. Ridder. In a radio 
address on Oct. 12 General Johnson asserted that he had 
succeeded in creating 220,000 work relief jobs in the city 
well in advance of the scheduled date of Nov. 1, despite 
opposition of “‘the Tory press’? and leaders of “the old 
order,’’ who sought to frustrate the aims of the National 
Administration. He added, nevertheless, that the New Deal 
needs an intelligent and active minority opposition, and 
without it, “it is bound to wallow on its blundering way.’’ 
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Referring to the New Deal opposition, the New York 
Herald Tribune’ of Oct. 13 quoted General Johnson in 
part: 

Such criticism as has been directed against the New Deal, he said, can no 
more divert it to a better course ‘‘than a toadstool thrusting up through an 
asphalt pavement would divert a road roller—any more than it stopped 
WPA from making 220,000 jobs in New York City.Let’s pray for the sake of 
the New Deal that New Deal opposition gets some sense. 

‘There are so many errors that such an opposition could attack for the 
sake of their correction that sound and constructive issues for the coming 
elections are ready by the score,’’ he said. ‘‘They are all going begging 
because the underlying principal of the New Deal is humanity. 

‘It can be attacked by saying ‘you are taking the wrong way to reach 
these humane ends and here is a better way.’ But it can’t be attacked by 
saying, ‘you are taking the wrong way to humanity—let humanity go hang.’ 
Yet that, in effect, is what these old leaders do, and that is allthey do. It 
is a pity, for it gives the country no chance to improve its policy, and we 
must improve, for we're not doing this thing right.”’ 


Mr. Ridder, successor to General Johnson as WPA 
Administrator, announced on Oct. 17 his appointment of 
Major Wilfred E. Boughton to a committee of three to 
promote the transfer of persons on work relief to jobs in 

rivate industry. Regarding the appointment the New 
ork *“*Times”’ of Oct. 18 saddl: 

Before leaving, General Johnson had warned that Major Boughton’'s 
appointment would mean ‘‘the injection of politics’ into the WPA. Major 
Boughton had been formerly with the Emergency Relief Bureau, but relin- 
quished the post after he had appeared as a witness before the recent alder- 
manic investigation of relief, which General Johnson and others had assailed 
as political and subversive of the interests of the relief organizations here. 


Marz and Lange Members 
Other members of the Committee are Karl Marx, head of the German- 
American Conference on Relief Funds, and William H. Lange, head of 
the National Reemployment Service. 
—_——_.———_—_—_—- 


A. H. Schoellkopf Resigns as Chairman of New York 
State TERA—Retains Membership on Body— 
F. I. Daniels Named Successor by Gov. Lehman 


Governor Herbert H. Lehman of New York announced on 
Oct. 16 the resignation of Alfred H. Schoellkopf of Buffalo 
as Chairman of the State’s Temporary Emergency Reltef 
Administration, and at the same time made known the ap- 
pointment of Frederick I. Daniels as his successor. Mr. 
Schoellkopf, who notified Governor Lehman about a month 
ago of his intention to resign as Chairman, will continue 
as a member of the Administration. A former Welfare 
Commissioner of Syracuse, Mr. Daniels has been associated 
with the TERA since March 1933. He was made a member 
of the Administration several weeks ago following the resig- 
nation of Charles D. Osborne of Auburn. As Chairman, 
Mr. Daniels will receive a salary of $11,500 a year. 

Incident to his resignation as Chairman of the TERA, 
Mr. Schoellkopf issued a statement on Oct. 16 in which he 
in part said: 

The length of the depression has tended to obscure the dangerous eco- 
nomic condition inherent in the huge numbers of families requiring relief 
in the State. Because the unemployed in the State have been cared for, 
it is easy to forget the unprecedented situation of about 550,000 cases, 
including nearly 2,000,000 persons, remaining unemployed and unable to 
supply for themselves the fundamental necessities of life. 

They have either had to turn to home relief, work relief or the newest 
form of relief, Works Progress Administration jobs. 

Relief is only a palliative and, on the whole, demoralizing, however well 
it might be administered. It is certainly no solution to the unemployment 
problem. 

One of the most important facts for the public to keep in mind to-day is 
that only business’s re-absorption of a large group of the unemployed can 
effect a drastic reduction of relief rolls. In spite of the efforts of local 
officials throughout the State to keep relief expenditures at a minimum, 
lists of dependents are at a staggering level. 

It is primarily unemployment that accounts for the relief load, and until 
general re-employment is brought about in industry it is difficult to conceive 
of any material reduction in the members on relief. 


Mr. Schoellkopf estimated that if the WPA achieved its 
full program of giving work to employables on relief, at least 
200,000 families in the State would be left to home relief in 
the heaviest part of the winter. He observed that for the 
first time since the depression the number of individuals on 
relief has not increased in New York State in over a year’s 
period, but on the other hand, have decreased slightly. Con- 
tinuing, he said: 

The last year has been the first since the beginning of the depression 
when the number of individuals on relief has not increased. While re-eeploy- 
ment is lagging behind recovery, since January a minimum of 27,000 and a 
maximum of 43,000 persons a month have left relief rolls to become tem- 
porarily or permanently self-sustaining. Other unemployed in the mean- 
while have applied for relief, keeping the total number of dependents practi- 
cally the same in July 1935 as compared with July 1934. 


— ae 


Lloyd’s Shipbuilding Statistics for Quarter Ended 
Sept. 30—Decrease Noted in World Construction 
of Merchant Vessels from June 30 


A decline of about 644% in the world production of mer- 
chant vessels is shown by the returns of Lloyd’s Register 
of Shipping for the quarter ended Sept. 30 last. Lloyd's 
figures cover the construction of all ships of 100 gross tons 
and upwards in all maritime countries except Russia, for 
which no authentic reports have been available for some 
time. An announcement by Lloyd’s, issued for publication 
Oct. 16, in part said: 

Germany alone shows an increase in shipbuilding as compared with the 
tonnage under way at the end of June last. For Great Britain and Ireland 
the decrease in production is about 5%, and for the United States nearly 
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35%. Of the total shipbuilding throughout the world at present 44.3% is 
in Great Britain and Ireland, and about 1%.% in the United States. 

The total of 1,197,969 gross tons now under way in all countries is 
about 85,000 tons less than at the end of June. Lloyd’s Register shows 
the comparison of production in the last two quarters in the following 
table, the figures representing gross tons: 


June 30 1935 
560,321 








Cee ee ORS MEE cd coccecboecesoueceeeess 554 ; 

7 Pn. . .seecesneiaseeoessneoeuateseenenes 16,800 25,911 

CG Fe 650,615 696,299 
Pt dndacbabasedebetebsnéboteenednebeoes 1,197,969 1,282,531 


Of all the merchant vessels of 100 gross tons and upwards being built 
throughout the world, the returns show that a total of 842,478 tons is 
being constructed under the supervision of Lloyd’s Register and intended 
tor classification with that society. Of this aggregate, 478,850 tons are 
building in Great Britain and Ireland, and 363,628 tons in the other coun- 
tries. Llioyd’s, therefore, is supervising the production of 90% of the 
merchant shipbuilding of Great Britain and Ireland, and over 70% of the 
entire world output. 

During the quarter just ended, new shipbuilding begun throughout the 
world represented over 40,000 tons more than the volume of vessels launched. 
In the previous quarter the excess of new orders was about 60,000 tons. 
For Great Britain and Ireland the excess during the September quarter 
was 6,000 tons as compared with a 6,000-ton excess of launchings in the 
June quarter. The other countries, taken as a group, showed an excess of 
38,000 tons of new work in the September quarter as against one of 68,000 
tons in the June quarter. 

Lloyd’s gives the comparison of new orders and launchings during the 
last two quarters in the following table of gross tonnage: 


New Work— Sept. 30 1935 
IE 118,419 108,021 


June 30 1935 














i i i RS lS Rt IRE 184,892 274.641 
ey ae en 303,311 382,662 
Launchings— 
a ea 112,840 114,919 
i (i. ctinugudabedbbewonsbadeoobonbooaes 146,872 205,827 
ee 259,712 320,746 


Tanker production, including all such vessels of 1,000 gross tons and 
upwards, slowed a slight gain of about 3,500 gross tons during the 
September quarter. Great Britain and Ireland, together with Germany, 
however, were the only countries to report a gain in this class of production, 
the German total advancing about 40% in comparison with about 25% for 
Great Britain and Ireland. Most of the tonnage building in the United 
States, it will be noted, is composed of this type of construction. Lloyd’s 
shows the status of tanker building in the various countries during the 
last two quarters in the following table of gross tonnage: 








Sept. 30 1935 June 30 1935 

EE ee ee ee 119,800 85,000 
SR IES ae Ne es Se a ae ne ga 43,840 55,740 
i a a a i oe 42,100 42,900 
Cigeet Britain and Ireland... .cccccccccccecccccecce 40,710 32,680 
i a ak i et Nn i i a ia tl ae i 17,915 26,603 
a 15,700 18,800 
EE A ROS PLE LIS AE NE Sa re 15,000 24,511 
ESET TI TS ET RNA ae Le 36,520 41,802 
TES aT Ee ee oe ee a eee 331,585 328,036 


Of the total of 331,585 gross tons of tankers of all types now building, 
290,985 are motor vessels. . . . . 

Almost 60% of all merchant vessels of 1,000 gross tons and upwards now 
being built throughout the world are now motorships, says Lloyd’s Register. 
This is a slight gain over the previous quarter, when they represented 58.6% 
of all tonnage being built. In comparison with the figures for the June 
quarter, those for the September one show a decrease of 35,000 gross tons 
in the tonnage of motor vessels under way, as compared with a decline of 
49,000 tons for the other types of shipping. At present there are being 
built 234,000 tons more of motor ships than of all other types of merchant 
vessels, taken collectively. The contrast between the last two quarters is 
shown in the following table of tonnage: 


Sept. 7 1935 June 30 1935 








EEC ATT TA PS ED Ne OL nN 15,983 751,120 
I a a a 481,986 531,411 
I Ta a as ile ee in TE 1,197,969 1,282,531 


No change whatever occurred in the relative ranking of the various ship- 
building countries during the quarter ending Sept. 30, Lloyd’s Register 
reports. Great Britain and Ireland, with a decrease of about 30,000 gross 
tons, kept their lead over Germany, whose production rose by 31,000 tons. 
Great Britain and Ireland are now building about twice as much tonnage 
as Germany; but the latter is producing about three times as much as her 
nearest competitor, Sweden, which ranks third in world output at present. 
Holland, in fourth place, showed a decline of about 12,000 tons during 
the last quarter as compared with one of about 4,500 tons for Japan, which 
stunds fifth, Denmark remains sixth, with a drop of 11,000 tons, and 
France seventh, with a decrease of about 3,000 tons. Italy’s total fell 
about 11,500 tons, leaving her in eighth place, while the United States, with 
a reduction of 9,000 tons, ranks ninth. 

The comparison of output by the various countries. during the last two 
guarters is shown by Lloyd’s Register in the following table, the figures 
representing gross tonnage: 


Sept. 30 19 

EE Gin ETE ae ¢ aae bbe ve sec 821 
nr spe bbbSS SSeS Soe SSbdsScCbSSedsbdocddcdbuaune 268,340 237,045 
aoe i aarti iavaa ae bene ibs din cciiines cnet ltnitk aon ep ua, min tel ite 89,000 94,473 
Ho NE AS LCL T TT PI Tay A OR, TRE IE Tam - 62,645 75,446 
oe RECTOR Ga CoRR TESS Sie i a Rls ara 61,305 65,970 
dad ab edaiiteiddalh imiicdine dine ini eo 54,533 65,753 
ag PeSSPoahSeddesededéosdoouwsccbdnenosonnnd gee 49,845 
ee er eacerrenseesocs = TE 35'911 


Great Britain and Ireland continue to be the only builders of vessels of 
20,000 gross tons and upwards. They are now constructing three such, as 
cempared with five in the June quarter. 


——————<p>__ 


United States Supreme Court Again Declines to Review 
Case of Thomas J. Mooney 

_ On Oct. 14 the U. S. Supreme Court again declined to 
interfere in the case of Thomas J. Mooney, now fighting in 
the State courts to prove that he was unlawfully convicted 
in connection with the bombing during the 1916 San Fran- 
cisco Preparedness Day parade. A dispatch from Washing- 
ton, Oct. 14 to the New Yoek ‘‘Times’”’ said: 
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His attorneys had sought to go past the California courts to the Supreme 


Court. Last June, in a decision similar to that of to-day, the Supreme 
Court ruled that Mr. Mooney must proceed in the State courts until all 
avenues of his fight for freedom there are exhausted. 

fhe Court’s action to-day, announced in a written order, was coupled 
with refusal to reopen the case of Aneglo Herndon, an Atlanta Negro 
sentenced to 18 years for communistic activities. 


A petition for a hearing on the reopening of the Mooney 
case before the U. S. Supreme Court was denied by that 
Court on Feb. 11, as noted in these columns Feb. 23, page 
12435. 

~<a -- 


Death of Thomas V. O’Connor, Former Chairman of 
United States Shipping Board 

Thomas V. O’Connor, former Chairman of the United 
States Shipping Board, died at his home in Buffalo, N. Y., 
on Oct. 17 following a stroke on Oct. 15. He was 65 years 
old. Mr. O’Connor, a native of Toronto, Canada, was 
appointed to the Shipping Board in 1921 by President 
Harding. He became Chairman in 1924 remaining in that 
capacity until 1833, at which time President Roosevelt failed 
to reappoint him. Prior to joining the Board Mr. O’Connor 
was President of the International Longshoremen’s Asso- 
cjation from 1908 to 1921. 

———— 


Secretary of Treasury Morgenthau Returning to United 
States—-Converses with French Bank Heads 


Henry Morgenthau, Jr., Secretary of the Treasury, and 
Mrs. Morgenthau sailed from Paris, France, on Oct. 16 
aboard the ‘‘Normandie’’ for New York. Secretary Mor- 
genthau had been on a month’s vacation in Europe. He had 
planned to return to the United States aboard the Italian 
liner ‘‘Rex’’ but cancelled his reservations following President 
Roosevelt’s warning, issued incident to the Italo-Ethiopian 
dispute, against Americans traveling on ships of belligerent 
nations. . 

Secretary Morgenthau stayed in Paris two days during 
which time he conversed with Premier Laval, of France, and 
several French bank heads. On Oct. 14 he had luncheon with 
Marcel Regnier, French Minister of Finance. The following 
day (Oct. 15) he paid Premier Laval a visit, accompanied by 
Theodore Marriner, United States Charge d’Affaires, and 
later had luncheon at the Bank of France as the guest of 
Jean Tannery, Governor. Premier Laval is reported as 
among those present as were Mr. Regnier, Dr. L. J. A. 
Trip, President of the Bank for International Settlements, 
Basle, Switzerland; Edouard de Rothschild, Francois de 
Wendel and Ernest Mallet, regents of the Bank of France; 
Emile Moreau, former Governor, and Charles Rist, Deputy 
Governor. As to these conversations of the Secretary, the 
Paris correspondent of the New York ‘‘Times,’’ in a wireless 
account from Paris, Oct. 15, states: 


These visits and social functions have given rise to many suggestions 
by the French press that the Secretary of the Treasury is doing more than 
taking advantage of his short stay in Paris to make the acquaintance of 
men with whom he has to deal. 

To these suggestions Mr. Morgenthau replies steadily with a bland 
negative. 

‘‘We are perfectly ready at any time to discuss stabilization, but believe 
me definitely, I haven't been discussing it officially during this trip,’’ he 
said to-day. 

While Mr. Morgenthau admits ‘‘general informative conversations,’’ his 
denial of anything more is especially emphatic regarding suggestions that 
economic and financial sanctions against Italy have in any way been 
officially mentioned. And as for stabilization, no request has been made 
by any one in Europe for such a discussion, in which the United States has 
always been willing to take part. 

‘‘None of my conversations have been official,"’ Mr. Morgenthau said 
to-night. ‘‘They have been only friendly shop talk with men I am glad to 
meet and who are good enough to want to entertain me and show their 
appreciation of the attitude of the Treasury last Summer.’’ 

Answering questions regarding the gold flow from Europe, the Secretary 
insisted that during the last two years the flow to the United States had 
never equaled the amount of newly mined gold and that none or it was 
coming trom central banks. 

What was happening was just another indication of the fact that the 
‘‘dollar is the strongest currency in the world,’’ he declared. 

Without making any comparisons, the Secretary continued: 

‘Our fiscal and monetary situation is extremely healthy, a fact which is 
perhaps more appreciated over here than at home.’’ 


Secretary Morgenthau’s departure for Europe on Sept. 14 
was noted in our issue of Sept. 21, page 1876. 
a 


Secretary of War George H. Dern Makes Four-Day 
““Good Will” Visit to Japan—wWill Visit Shanghai 


Incident to the end on Oct. 17 of a four-day “‘good will” 
visit to Japan by George H. Dern, Secretary of War of the 
United States, a wireless account from Tokio, Oct. 17, to 
the New York ‘“‘Times”’ of Oct. 18, said: 

Secretary Dern was struck by the courtesy and kindness shown by high 
Japanese officials in their desire to make his visit enjoyable. He said he 
felt the atmosphere was friendly, and believed his visit useful in promoting 
good-will. Political questions were not touched upon during his visit. 

The Japanese appreciated the courtesy which prompted the Secretary's 
four-day visit. 

In an address C +t. 15 before an audience which included 
noted Japanese proponents of an aggressive imperial policy, 
Secretary Dern declared that ‘‘President Roosevelt’s good- 
neighbor policy is in force in regard to our relations with 
Japan and other countries of the Far East, as elsewhere.”’ 
In Associated Press advices from Tokio, Oct. 15, it was also 
stated: 
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The occasion was a luncheon given by the America-Japan Society in 
honor of Mr. Dern and his party, who are visiting Japan prior to going to 
Manila, where he will represent President Roosevelt at the inauguration of 
the Philippine Commonwealth. Prince lyesato Tokugawa presided at the 
luncheon, at which General Sadao Araki and Jinzaburo Mazaki, advocates 
of a strong imperialistic policy, were present. 

Emphasizing the mutually profitable character of Japanese-American 
commerce, Mr. Dern declared: 

‘‘Any interruption in the traditional friendly relations between our coun- 
tries that would interfere with the free flow of this mutually beneficial trade 
would be disastrous to both countries and would be inexcusably stupid .”’ 

Mr. Dern paid official calls on Foreign Minister Koki Hirota and War 
Minister Yoshiyuki Kawashima. Both conversations were described by 
an official who attended as ‘‘purely triendly talks in which no serious prob- 
lems were discussed."’ 


Secretary Dern arrived in Tokio on Oct. 14 aboard the 
cruiser “‘Chester.”” He is accompanied by his wife and their 
son, James. The party planned to sail for Shanghai yes- 
terday (Oct. 18) aboard the “‘Chester.’’ 


—_> 





W. D. Herridge Resigns as Canadian Minister to 
United States 


The Canadian Government announced on Oct. 16 that 
W. D. Herridge had tendered his resignation as Canadian 
Minister to the United States. The resignation will become 
effective when accepted by the newly-elected Liberal Ad- 
ministration, it was stated in Canadian Press advices, Oct. 
16, from Ottawa, to the Toronto “Globe” of Oct. 17. Con- 
tinuing, the advices said: 

Meanwhile, it was said, Mr. Herridge will begin at once to clean up his 
Canadian Legation business in Washington. Chief among his latest activi- 
ties were negotiations with the United States Government for a reciprocal 
trade treaty with Canada. 

Reports current here that G. Howard Ferguson, Canadian High Com- 
missioner to the United Kingdom, also would resign, went unconfirmed. 
Mr. Ferguson is busy at the League of Nations meetings in Geneva. 


Elsewhere in our issue of to-day we refer to the election 
of the Liberal Party into office on Oct. 14. 


—_ 


Plans for World’s Fair in New York City in 1939-1940 
Indorsed by Mayor La Guardia at Meeting of New 
York Chamber of Commerce—Project to Com- 
memorate 150th Anniversary of Establishment of 
United States Government—President Roosevelt 
Gives Tentative Approval 


The “complete co-operation of the city administration” in 
the plans for a great world’s fair, commemorating the one 
hundred and fiftieth anniversary of the full establishment 
of the United States Government with the inauguration in 
New York City of George Washington as first President, was 
assured by Mayor La Guardia of New York in an address 
delivered at the monthly meeting of the Chamber of Com- 
merce of the State of New York, on Oct. 3. Plans for the 
project were announced on Sept. 22. President Roosevelt 
has tentatively approved the proposal for holding the fair 
in 1939 and 1940 on a tract exceeding 1,000 acres and reach- 
ing from Flushing Bay to Kew Gardens, in the New York 
metropolitan area. It is proposed to open the exhibition on 
April 30 1939 for the first of two six-month periods. Georg 
McAneny, Chairman of a preliminary committee composed 
of distinguished citizens, said that the project might cost 
$40,000,000, and that it would be the greatest world’s fair in 
history. The committee said that the fair would “aid ma- 
terially in the stimulation of industrial recovery not only in 
New York. but throughout the country.” Mayor La Guardia 
on Sept. 23 announced that the Board of Estimate World 
Fair Committee of three would consist of the Mayor, the 
Comptroller and the Aldermanic President. His announce- 
ment was made shortly after the Board passed a resolution 
indorsing the project. 

In his address before the local Chamber of Commerce, on 
Oct. 3, Mayor La Guardia said, in part: 


The idea of the fair was not originally mine or of my administration. 
The idea was conceived by a group of distinguished citizens of which Mr. 
McAneny and Mr. Straus and others were the leaders, and when the propo- 
sition was put to the city naturally we were quick to grasp the opportunities 
that it presented. 

Now, the experience of world’s fairs in many cities of the country is suf- 
ficient to guide the City of New York, and if the experience is heeded to 
avoid some of the difficulties that other cities have had. You have two 
concrete illustrations. 

You have the world’s fair at Philadelphia, which I believe was a com- 
plete failure first, by reason of its management, then in its timing, then in 
its administration, then on the local conditions that prevailed in that city 
at the time. Then you have the example of Chicago, which, so far as fair 
expositions go, was a complete success and did a great deal to rehabilitate 
that city. 

Conditions are entirely different now, and we are waiting for something 
to happen. There is need of something to start things going, and the suzges- 
tion of a world’s fair in New York City serves that purpose entirely. It is 
beund to have beneficial effects on business, on real estate and on the 
morale of the entire city. It is something to hope for. It is something to 
keep us going for the next four years. And that is why I so readily 
indorsed the idea. 

The world’s fair has been planned for 1939 to celebrate the one hundred 
and fiftieth anniversary of the inauguration of the first President of the 
United States, who was inaugurated here in our city just a few feet from 
where we are now sitting. It is fitting and proper that that event should 
be celebrated by a world’s fair and that our city should be the place for it. 

Now, four years may seem a long time to some, but it is a very short 
time to prepare for an undertaking of the magnitude that is being 





planned. ae 
We have the many scientific organizations here that can be interested 
and asked to co-operate by calling their conventions and conferences during 
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the fair period in connection with the exhibits that they would naturally 


have at such places. In addition to all that, it is New York, and New York 
is always an attraction to the people of the country. 

Mr. McAneny and his committee have already received the assurance of 
co-operation from the Governor of the State, Governor Lehman, and from 
President Roosevelt. | 

There is a great deal of missionary work to do. The sending out of invita- 
tions to a foreign country is not sufficient. That simply has to be followed 
up with high pressure salesmanship. I believe that it is necessary 
at the earliest possible moment to do everything we possibly can to revive 
business, and particularly foreign commerce. . . . 

This fair can well be utilized to re-establish New York as the great com- 
mercial and financial center of the country. . . . 

We might, of course, improve our trade conditions with Europe, but our 
great hope of improving exports from this country is not in Europe but is 
in South America. We had that market after 1914, when war broke out in 
Europe. We bad it through no fault of our own. It naturally came to us, 
We had it for a few years following the war. But as soon as England, 
Germany, France and Italy got back on a production basis, the market was 
again taken from us. 

Now we might as well use this world fair properly to re-establish South 
American trade. I would suggest that the earliest possible moment, as soon 
as the exposition company is formed and established, that missions be sent 
to each of our sister republics in South and Central America, that every 
facility be given them to exhibit at the fair, because if there is one thing 
that this country has learned during the depression it is that we cannot sell 
goods to foreign countries unless we are ready to buy something from 
them. : 

I have a plan to assure the financing of this undertaking that I hope will 
meet with your approval as soon as it is presented. It has been tried suc- 
cessfully in other cities. 

Taking it all in all, gentlemen, I am convinced, recognizing the many 
difficulties and obstacles ahead of us and the enormous cost of such a propo- 
sition, that it is feasible, it is sound, and it is capable of execution without 
flaw or defect and with assurance of complete financial success. 


From the New York “Times” of Sept. 23 we quote the 
following: 

Governor Lehman and Mayor La Guardia attended a dinner last Tuesday eve- 
ning [Sept. 17] at the Ritz-Carlton Hotel, at which it was decided to hold 
the fair. It had been under informal discussion since last May. The 
Governor and the Mayor were enthusiastic over the enterprise. 


City to Vote Aid 

The Mayor plans to call a special meeting of the Board of Estimate to 
vote the city’s endorsement. The city’s direct contribution will be the 
development, landscaping and free use of the land, much of which it 
already owns and part of which it has been planning to obtain in con- 
demnation proceedinzs for the projected Flushing Meadow Park. 

Within the next two weeks steps are to be taken to incorporate a non- 
profit membership company to promote the fair. If profits accrue it is 
believed they will be devoted to city relief purposes as was done with the 
surplus of several hundred thousand dollars enjoyed by the Chicago exposition. 
Incidentally, the estimated cost of $40,000,000 is equal to about two months’ 
relief expenditures in this city. 

The steering committee included Mr. McAneny, who is president of the 
Title Guarantee and Trust Company and the Regional Planning Association 
and who formerly was City Comptroller, Chairman of the Transit Commis- 
sion and President of the Board of Aldermen; Percy 8S. Straus, President 
of R. H. Macy & Co.; Henry Bruere, President of the Bowery Savings Bank ; 
William Church Osborn, Chairman of the Citizens Budget Commission ; 
Nicholas Roosevelt, former Minister to Hungary; Grover A. Whalen; W. 
Francklyn Paris, United States Commissioner to the Paris Exposition, and 
George A. Brownell. 

Message from President 

At the dinner of this group, Tuesday [Sept. 17], the following telegram 
from President Roosevelt was received: 

“IT have been very much interested in hearing of the possibility of an 
exposition to be held in New York in 1939 in commemoration of the inaugu- 
ration of George Washington as first President. I hope you will keep me in 
touch with the decisions and plans.”’ 


—_>—____- 


Special Committee to Co-operate with Worlds Fair 
Committee Named by New York Chamber of 
Commerce 


Thomas I. Parkinson, President of the Chamber of Com- 
merce of the State of New York, announced on Oct. 16 the 
appointment of a special committee to co-operate with the 
World’s Fair Committee, of which George MecAneny is 
Chairman, and with city officials in plans for the exposition 
to be held in New York in 1939. Dr. Herman B. Baruch, 
of the New York Stock Exchange firm of H. Hentz & Co., 
is Chairman of the Committee. The other members are 
Joseph P. Day, of Joseph P. Day, Inc.; Lawrence B. Elli- 
man, of Pease & Elliman, Inc.; Dr. Thomas Darlington. 
former Health Commissioner, and D. L. Tilly, Executive 
Vice-President of the New York Dock Co. The Committee 
will hold its first meeting at 65 Liberty Street within the 
next few days and will later confer with Mr. MecAneny, who 
is also a member of the Chamber, about the plans of his 


Committee. 
EO 


National Foreign Trade Counci! to Hold Annual 
Convention in Houston Nov. 18 to 20 


The annual convention of the National Foreign Trade 
Council will be held in Houston, Texas, Nov. 18, 19 and 20 
at the Rice Hotel. The program of the convention, which 
is in course of preparation, the Council announced Sept. 19, 
will embrace subjects of timely importance to those inter- 
ested in export and import trade. Features of the convention 
will be the large attendance of foreign delegations, including 
Latin America, Europe and the Far East. The Chairman 
and members of the American Economic Mission to the Far 
Fast will participate in the American-Chinese and American- 
Japanese meetings of the convention. 





2532 Financial 


James A. Farrell, Chairman of the National Foreign Trade 
Council, has outlined the program of the coming convention 
in his eall to the convention, which has been sent out from 
the offices of the Council, in which he in part says: 

You are cordially invited to attend the 22d National Foreign Trade Con- 
vention, to be held at Houston, Texas, on Nov. 18, 19, 20. 

The signal success attending the convention of last year in New York 
was due largely to the nature of the problems then before the country and 
to the widespread interest evinced in discussion of these by speakers of 
recognized authority. 

This year’s convention will offer similar opportunities of an exceptional 
nature to all who attend, of examining at closer range outstanding problems, 
national and international in character, which continue to present obstacles 
to the reinstatement of world trade in its former position as the open door 
to greater prosperity for all countries. 

Our chief concern to-day is that of freeing the channels of international 
trade from obstacles which continue to retard the economic movement of 
goods and services. We have reached the stage where national effort should 
be directed to the solving of our remaining problems in foreign trade, by 
seeking to translate into practice, at an early date, the sound monetary and 
commercial principles which by general accord, as reflected in the recom- 
mendations of the Congress of the International Chamber of Commerce, 
are accepted by all countries as indispensable to complete world recovery. 

The National Foreign Trade Convention, held last year in New York, 
went on record in support of early stabilization of international exchange 
and return to a definite and known monetary system as a first step towards 
recovery, supplemented by the balancing of national budgets. How to 
give effect to these requirements is a question which will engage the earnest 
consideration of the convention at Houston, having regard to the weight 
given by other countries to United States initiative in this matter. . . . 

Emerging from a period of experimentation looking to domestic recovery 
from the dislocations in world commercial relationships, we now enter upon 
the task of adjusting our national economy to our needs, as a nation to 
whom international trade is indispensable to complete recovery and re- 
stored prosperity. Of timely importance, therefore, will be the Cotton and 
Tobacco sessions, which will seek to inform the country of the serious 
consequences to these leading export commodities of policies that lead to a 
decline in exports, and which are an incentive to the increased growth of 
cotton and tobacco in other countries, with reactions disturbing to our for- 
eign trade in other products. 

As a national institution, the annual convention of the National Foreign 
Trade Council embraces all the elements that combine to give unity of 
purpose to our economic life—agriculture, industry and commerce, banking, 
transportation, insurance, foreign trade organizations, both import and 
export, Government services, chambers of commerce, boards of trade, 
education, &c. Here also delegates meet on international ground, with 
representatives from all the leading nations sharing in deliberations which 
have as a chief aim the re-establishment of commercial relations on a basis 
of closer friendship and co-operation. 

——$<$_$<—__- 


National Automobile Show to Be Held in New York 
in November Instead of January 


The annual national automobile show will open in Grand 
Central Palace, New York, on Nov. 2, instead of in January, 
as has been the practice during the past 35 years, it was 
announced Sept. 22 pi the Automobile Manufacturers Asso- 
ciation, sponsor of the Exhibition. At a meeting of the 
industry’s leaders in Washington last January, the Associa- 
tion pointed out, President Roosevelt requested members 
of the automobile manufacturing industry to “enter into 
agreements with one another in respect to fall announcements 
of new models of passenger automobiles and the holding of 
automobile shows 1n the fall of the year, as a means of facili- 
tating regularization of employment in the industry.’’ 

Commenting on the decision to hold the motor exhibition 
in November instead of in January, Alvan Macauley, Presi- 
dent of the Association, stated: 

Our industry considers this event of outstanding importance in its effort 
to level off the peaks and valleys of employment in the industry. We 
are hopeful that by advancing the beginning of new model production from 
the first of the year to the fall, more constant employment, spread over 
more months, for workers directly or indirectly dependent upon automobile 
manufacture will result. If, as we expect, the experiment proves successful, 
we are confident that it will increase the annual earnings of automobile 
workers to a level well above that of comparable factory workers anywhere 


in the world. 
Already, during the 1935 production season the combination of favorable 


circumstances and careful planning has made it possible for this industry 
to increase the annual earnings of its employees. The change, of course, 
will bring a revision in the seasonal curve of business because production 
will naturally drop during the third quarter and rise during the last quarter, 
thus leveling off the peaks of the spring trade. 

This year, we expect, will be the best since 1929, despite our reduced 
schedules in September and October, which will be off-set by increased pro- 
duction in November and December. In the United States and Canada 
this year, our industry is expected to produce 2,960,000 passenger cars and 
740,000 trucks, a total of 3,700,000 units, which is an increase of 29% 


over last year. 
—————_—<p>_____ 


Industrial Leaders to Address Annual Congress of 
American Industry—Will Be Held in Conjunction 
with Convention of National Association of Manu- 
facturers in New York, Dec. 4 and 5 

Alfred P. Sloan, Jr., President of General Motors, and 
EK. T. Weir, Chairman of the National Steel Corp., will be 
among the leaders of industrial thought who will speak at 
the annual Congress of American Industry to be held in 
conjunction with the convention of the National Association 
of Manufacturers in New York City, Dee. 4 and 5, it was 
announced Oct. 14. The annual meetings will be held this 

year at the Commodore Hotel and will be preceded by a 

two-day meeting of the National Industrial Council, com- 

posed of State, local and trade groups affiliated with the 

National Association of Manufacturers. Mr. Sloan will 


speak at the annual dinner meeting. Other speakers on the 
program include Dr. Virgil Jordan, President of the National 
Industrial Conference Board; Dr. Neil Carothers. head of 
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the College of Business Administration, Lehigh University, 
and James A. Emery, general counsel of the Association. 
In addition, Charles R. Hook, President of the American 
Rolling Mill Co., W. B. Bell, President of the American 
Cyanamid Co., and James W. Hook, President of the Geo- 
metric Tool Co., will lead discussions upon the various 
national problems confronting industry. 
—_———_ ~<G.-- 


Detailed Program of Annual Convention of American 
Bankers Association in New Orleans, Nov. 11-14— 
Senator Carter Glass, Comptroller of Currency 
O’Connor, Leo T. Crowley, Jesse H. Jones and 
M. S. Eccles Among Speakers Scheduled to Address 
General Sessions 

Senator Carter Glass of Virginia, who played a major part 
in formulating the Banking . :t of 1935, will be the first 
speaker at the opening general session of the American 
Bonkers Association convention at New Orleans, La., Nov. 12, 
following the annual address of the President of the Associa- 
tion, R. 8S. Hecht, Chairman of the Board, Hibernia National 
Bank, New Orleans, it was announced in New York, Oct. 13. 
Senator Glass will speak on the topic, “Banking Legislation.” 
The convention, whose general and divisional meetings will 
run from Nov. 11 to 14, will give the attending bankers an 
opportunity to discuss thoroughly the new legislation and the 
results following from it, it is stated by Mr. Hecht in making 
public the program. 

The other general session speakers will be Leo T. Crowley, 
Chairman Federal Deposit Insurance Corporation, and Major 
IL. L. B. Angas, on the first day; J. F. T. O’Connor, Comp- 
troller of the Currency; Lewis H. Brown, President Johns- 
Manville Corp., New York City, and Jesse H. Jones, Chair- 
man Reconstruction Finance Corporation, on the second day; 
and Harper Sibley, President Chamber of Commerce of 
United States, and Marriner 8S. Eccles, Chairman of the 
Board of Governors of the Federal Reserve System on the 
third day. In his announcement of Oct. 13 Mr. Hecht stated: 

The sixty-first annual convention of the American Bankers Association, to 
be held in New Orleans, Nov. 11 to 14, will give our members the oppor- 
tunity to discuss thoroughly the far-reaching changes brought to banking 
operations by the Banking Act of 1935 and the many new rules and regula- 
tions affecting banking practice to be formulated pursuant to it. Complete 
reports will be rendered and frank discussions will be had on all phases of 
the new banking picture which we are now facing. 

The convention will be addressed by outstanding financial, business and 
legislative leaders. All of them will bring to our members authoritative 
and challenging messages concerning industry, taxation, economic conditions 
and Federal legislation which will be of specific interest to every banker 
in America. 

The Association is the accepted organized voice of the banking profession. 
The annual convention is the national clinic where major functions are 
examined and analyzed, where our relationships with the business and eco- 
nomic community are frankly considered, and where successful executives 
from other walks of life are invited to tell us very candidly just what they 
think of us. This year’s convention probably will be as important and far- 
reuching as any of the 60 that have preceded it, and I have earnestly urged 
every association member who possibly can do so to make arrangements to 
attend. 


The convention headquarters at New Orleans will be the 
Roosevelt Hotel. Advance registrations indicate that several 
thotsand bankers will attend the meetings, and a number of 
special trains from various sections have been organized. 

The detailed program of the general sessions, which will 
be held at the Orpheum Theatre, is as follows: 

Tuesday, Nov. 12 1935 

9:45 A. M.—Music. 

10:00 A. M.—Call to order, President Hecht. 

Invocation. 

Address of President Hecht. 

Report, Official Acts and Proceedings of Executive Council. 

Appointment of Resolutions Committee. 

Address, ‘‘Banking Legislation,” Carter Glass, United States Senator from 
Virginia. 

Address, ‘‘The Banks and Federal Deposit Insurance Corporation; Some 
of Their Mutual Interests,” Leo T. Crowley, Chairman Federal Deposit 
Insurance Corporation. 

Address, “‘Crucial Economic Problems,’’ Major L. L. B. Angas. 

Communications. 

Announcements. 

Wednesday, Nov. 13 1935 

9:45 A. M.—Music. 

10:00 A. M.—Call to order, President Hecht. 

Invocation. 

Address, J. F. T. O’Connor, Comptroller of the Currency. 

Address, “‘Business, Industry and Taxation,’’ Lewis H. Brown, President 
Johns-Manville Corp., New York City. 

Address, ‘“‘Railroads,’’? Jesse H. Jones, Chairman Reconstruction Finance 
Corporation. 

Report of Nominating Committee and election of officers. 

Communications. 

Announcements. 

Thursday, Nov. 14 1935 

9:45 A. M.—Music. 

10:00 A. M.—Call to order, President Hecht. 

Invocation. 

Address, “‘A Business Viewpoint on the Course of Federal Legislation,” 
Harper Sibley, President Chamber of Commerce of United States of America. 

Address, Marriner S. Eccles, Chairman of Board of Governors of Federal 
Reserve System. 

Report of Resolutions Committee. 

Unfinished business. 

Cémmunications. 

New business. 

Installation of officers. 

Announcements. 

Adjournment. 
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Discussions of the effects of new Government laws and 
policies on various classes of banking institutions will play 
a prominent part in the division and section meetings at the 
convention, it is shown in the programs of these sessions 
issued in New York, Oct. 15. A series of special meetings 
under the title of a “Constructive Customer Relations Clinic” 
in which a number of present-day bank operating problems 
will be taken up will also be a feature of the convention. 
Following are the programs for the various divisional meet- 
ivgs, all to be held at the Roosevelt Hotel: 


SAVINGS DIVISION 


Monday, Nov. 11, 9:30 A. M. 


Call to order, President T. J. Caldwell, Vice-President Union National 
Bank, Houston, Tex. 

Address of the President. 

Address, “Co-operation of Banks in Mortgage Lending,’”’ Philip A. Benson, 
President Dime Savings Bank of Brooklyn, Brooklyn, N. Y. 

Address, Dr. A. H. Giannini, Chairman of the Executive Committee Bank 
of America National Trust & Savings Association, Los Angeles, Calif. 

Constructive Customer Relations Clinic, “Cultivating Savings Customers,”’’ 
W. Espey Albig, Deputy Manager American Bankers Association, New 
York, N. Y.; “Institute Chapters and Constructive Customer Relations,” 
S. H. Fifield, Assistant Vice-President Barnett National Bank, Jacksonville, 
Florida. 

Discussion. 

New business. 

Committee reports. 

Election and installation of officers. 


STATE BANK DIVISION 


Monday, Nov. 11, 2:00 P. M. 


Call to order, President James C. Bolton, Vice-President Rapides Bank & 
Trust Co., Alexandria, La. 

Address of the President. 

Appointment of committees. 

“Management and the New Supervision,” Herman B. Wells, Secretary 
Commission for Financial Institutions, State of Indiana, Indiapanolis, Ind. 

“Investment Problems of Banks®’ J. Harvie Wilkinson Jr., Vice-President 
State-Planters Bank & Trust Co., Richmond, Va. 

Forum discussion. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 


NATIONAL BANK DIVISION 


Tuesday, Nov. 12, 2:00 P. M. 


Call to order, President C. J. Lord, Vice-President National Bank of Com- 
merce of Seattle, Manager Capital Branch, Olympia, Wash. 

Address of the President. 

Appointment of committees. 

“Government Lending Agencies and Their Relationship to Commercial 
Panks,’”’ Wood Netherland, Vice-President Mercantile-Commerce Bank & 
Trust Co., St. Louis, Mo. 

“Recent Amendments to Statutes and Regulations Affecting National 
Banks,” Harold V. Amberg, Vice-President and General Counsel First 
National Bank, Chicago, III. 

Forum discussion. 

Unfinished business. 

Reports of committees. 

Election and installation of officers. 


STATE SECRETARIES SECTION 


Tuesday, Nov. 12, 2:00 P. M. 


Call to order, President George A. Starring, Executive Manager South 
Dakota Bankers Association, Huron, S. Dak. 

Annual report of the President. 

Election and installation of officers. 

Standing committee reports by chairmen: Banking Education, Theodore 
P. Cramer Jr.; Bank Management, H. B. Crandall; Insurance and Pro- 
tection, William Duncan Jr.; Legislation, Ray O. Brundage; Public Educa- 
tion, David M. Auch. 

Round table on Effective Methods of Dealing with Legislatures: ‘Pre- 
paring the Data,” Theodore P. Cramer Jr.; ‘‘Contact with Legislators,” 
Eugene P. Gum; Forum discussion, led by George A. Starring. 

Constructive Customer Relations Clinic: “State Association Clinics,” 
Martin A. Graettinger, Executive Vice-President Illinois Bankers Association, 
Chicago, Ill.; ‘‘Developing Conference Leaders Through State Educational 
Institutions,’’ under direction of Conference Leader. 


TRUST DIVISION 


Wednesday, Nov. 13, 2:00 P. M. 

Call to order, President Leon M. Little, Vice-President New England 
Trust Co., Boston, Maes. 

Address of the President. 

“Trustee Ethics,’’ Stoughton Bell of the Boston, Mass., Bar. 

**Federal Legislation As It Affects Trusts,’’ Ronald Ransom, Chairman 
Committee on Federal Legislation, American Bankers Association and 
Executive Vice-President Fulton National Bank, Atlanta, Ga. 

Unfinished business. 

New business. 

Reports of committees. 

Election and installation of officers. 


In addition to the two “Constructive Customer Relations 
Clinic” meetings scheduled in connection with the Savings 
Division meeting and the State Secretaries Section meeting 
there will also be a general meeting of this series, Nov. 11, at 
the Roosevelt Hotel, at 7:30 in the evening. The program for 
this meeting is as follows: 

“The Customer—A Key to Public Relations,” Robert M. Hanes, President 
Wachovia Bank & Trust Co., Winston-Salem, N. C. 

“The American Bankers Association and Constructive Customer Relations,”’ 
RN. S. Hecht, President American Bankers Association. 

“Customer Contacts,’’ a vocafilm presentation. 

“A Bank Conference in Action,’ Fred W. Ellsworth, Vice-President 
Hibernia National Bank, New Orleans, La., assisted by 25 members of the 
staff. 

Questions, answers and comments. 
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Heavy Industries to Be Discussed at Final Session of 
Investment Bankers Association Convention in 


White Sulphur Springs, W. Va., Oct. 26-30 


A program built around the heavy industries has been 
arranged for discussion at the final session of the twenty- 
fourth annual convention of the Investment Bankers Associa- 
tion on Wednesday morning, Oct. 30, at White Sulphur 
Springs, W. Va., it was announced in New York, Oct. 13, by 
Ralph T. Crane, Brown Harrison & Co., Inc., New York, 
President of the Association. Mr, Crane stated: 

Two prominent guest speakers, Charles R. Hook, President American 
Rolling Mill Co., Middletown, Ohio, and Dr. Benjamin M. Anderson Jr., 
economist, Chase National Bank, New York, will address the closing session 
of our convention. Mr. Hook’s subject will be ‘‘The Durable Goods Industry 
—Bellwether of Prosperity,” and Dr. Anderson will discuss ‘‘The Financial 
Situation.’’ The convention committee felt that an important place on our 
program should be given to a discussion of the present status of the heavy 
industries and its bearing on recovery and the general financial picture. 


Following these addresses, Mr. Crane said there would be 
an informal forum discussion in which the delegates present 
will have an opportunity to question the speakers. Sidney 
J. Weinberg, Goldman, Sachs & Co., New York, Chairman 
Industrial Securities Committee of the Association, will pre- 
side at the forum. At the close of the forum, the concluding 
ceremonies of the convention will take place, which will 
include the election of the regular ticket headed by Orrin G. 
Wood, Estabrook & Co., Boston, to serve as President of the 
Association for the ensuing year. 

Mr. Crane also said that reservations for the convention 
at this time are almost double the number received on the 
same relative day last year, and he estimated an attendance 
of between 700 and 800. 

Previous reference to the coming convention was made 
in our issue of Sept. 28, page 2060. 








ITEMS ABOUT BANKS, TRUSTZ{COMPANIES, &c. 


Arrangements were made Oct. 17 for the sale of a New 
York Curb Exchange seat at $30,000, off $2,500 from the 
previous transaction. 
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Crowell Hadden 3d, a member of the banking firm of 
J. E. Aldred & Co., New York, died on Oct. 14 at the North 
Country Community Hospital, Glen Cove, L. 1. Mr. Hadden, 
who was 40 years old, lived in Glen Cove. He graduated 
from Princeton in 1917, and after serving in the World 
War became associated with the Bank of America. He 
later joined J. E. Aldred & Co. and was admitted to partner- 
ship in January 1930. 


, 
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John J. Beatty, a member of the Board of Governors of 
the New York Curb Exchange, died of pneumonia on Ot. 11 
at his home in West Caldwell, N. J. Mr. Beatty was 42 
years old. He had been a Governor of the Curb Exchange 
since Feb. 11 of this year and at one time served as Chairman 
of its Nominating Committee. 

——- 


The Greenwich Savings Bank, New York, on Oct. 10 
elected Edward C. Delafield a trustee. Mr. Delafield is a 
Vice-President and director of the City Bank Farmers Trust 
Co., and was formerly President of the Bank of America. 

——- 9 


James G. Blaine, President of the Marine Midland Trust 
Co., New York, has been elected a trustee of the Central 
Savings Bank, also of New York. 


-. 
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Directors of the Peconic Bank, Sag Harbor, N. Y., on 
Oct. 11 declared a 20% dividend on certificates of beneficial 
interest, we learn from advices from that place to the New 
York “Herald Tribune,” which added: 

The dividend affects 500 devositors who pledged 20% of their deposits to 
reopen the bank a year ago this summer. 
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The 20,000 depositors of the defunct Merrimack River Sav- 
ings Bank of Manchester, N. H., are to receive a 5% dividend 
in December, according to an announcement on Oct. 7 by 
John R. McLane, liquidating agent for the institution, which 
closed in June 1930. Manchester advices appearing in the 
Boston “Herald,” authority for the above, continued: 

The total payment will be between $400,000 and $500,000, and will bring 
the disbursements since the close of the bank to about $7,000,000. This 
amount will make the total paid by the liquidators 65% of the depositors’ 
money. 

The announcement to-day came as good news to hundreds of unemployed 
mill workers who had accounts in the closed institution. 
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The directors of the Passaic National Bank & Trust Co., 
Passaic, N. J., announce the death of James B. Ackerson, 
President of the institution on Oct. 8. 
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New York “Times’’ advices from Belmar, N. J., on Oct. 10 
stated that a 10% dividend for depositors of the First Na- 
tional Bank of Belmar (now known as the Belmar National 
Bank), which was closed in March 1933 and reopened some 
months later, was announced on Oct. 10 by the trustees. 
The dividend, amounting to $45,000, brings repayments of 
depositors’ money to 88%, it was stated. 
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We are advised by the Fidelity Union Trust Co. of Newark, 
N. J., under date of Oct. 17, that the Essex County Trust Co. 
of East Orange, and its Central Avenue branch, were merged 
with the Fidelity Union Trust Co. on Sept. 30 and are now 
being operated under the name of the kssex County Trust 
branch and the Central Avenue branch of the Newark 
institution. 

The Comptroller of the Currency on Oct. 11 issued a char- 
ter to the Youngsville National Bank, Youngsville, Pa. The 
new institution, which succeeds the Youngsville Savings 
Bank, is capitalized at $60,000, consisting entirely of common 
stock. C. H. Kay is President and F. G. Beckenbach, Cashier. 
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We learn from “Money and Commerce” of Oct. 12 that the 
directors of the Workingman’s Savings Bank & Trust Co. 
o? Pittsburgh, Pa., have called a special meeting of the 
stockholders for Oct. 23, when a proposal to increase the 
capital of the institution from $100,000, divided into 2,000 
shares of $50 each, to $600,009, divided into 12,000 shares 
of the same par value, will be considered, 











In indicating that a new bank has been organized in 
Sherwood, Ohio, under the title of the Sherwood State 
Bank, advices from that place, appearing in “Money and 
Commerce” of Oct. 12, said: 

Restoration of banking facilities in Sherwood is expected as a result of 
completion of the sale of $42,000 etock and filing in Common Pleas Court 
here of an application for authority to put the plan into effect. Charter 
of the Sherwood State Bank, which will have $35,000 capital and $7,000 
surplus, already has been filed with the State. 

Details of the reorganization plan and the sale of stock were worked out 
by a Sherwood committee consisting of Irl D. Shong, E. H. Streip and 
H. L. Traxler. These three, with Earl Anderson and Paul E. Moats, are 
incorporators of the new stock company. 


Announcement was made on Oct. 10 by Edward J. Barrett, 
State Auditor of Illinois, that he had authorized the pay- 
ment of a 5% dividend, amounting to $34,711, to depositors 
of the Cicero Trust & Savings Bank of Melrose Park, IIl. 
In noting this, the Chicago “News” of Oct. 10 also said: 

This is the third payment to be made since the bank closed and brings 
the total to 20%. In addition to this payment, $63,926 has been paid 
preferred creditors and $18,964 has been paid on bills payable. William L. 
O’Connell is receiver for the bank. 








Edward J. Barrett, State Auditor of Illinois, announced 
on Oct. 15 that he had authorized the payment of 10%, 
amounting to $21,848, to depositors of the Industrial State 
Bank of Chicago, according to the Chicago ‘‘News’”’ of that 
date, from which we also quote the following: 

This is the third payment since the bank closed and brings the total 
paid to 35%. In addition to this payment $455 has been paid preferred 
creditors and $85,000 has been paid on bills payable. William L. O’Connell 
is receiver for the bank. 
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That a second dividend of 10% has been authorized by the 
Court for depositors of the closed Jamestown State Bank, 
Jamestown, Mich., according to the ‘‘Michigan Investor’’ 
of Oct. 12, which went on to say: 


The first 10% was paid in December 1934, and the total of the two divi- 
dends, bills payable and preferred claims, amounts to $130,000. 

Depositors of the defunct Pontiac Commercial & Savings 
Bank of Pontiac, Mich., will receive checks representing a 
25% dividend by Oct. 20, according to an announcement by 
Hugh A. MePherson, the receiver, after he had received a 
check for $2,500,000 from the Reconstruction Finance 
Corporation. The ‘Michigan Investor’’ of Oct. 12 in noting 
this, added: 

To secure the loan from the RFC the receiver has pledged the remaining 
assets of the bank. This dividend will bring to approximately 50% the 
total dividends paid since the bank closed. 


The institution was closed on June 15 1931. 








In noting payment on Oct. 11 of a final dividend to de- 
positors of the Hopkins Street State Bank of Milwaukee, 
Wis., the Milwaukee “Sentinel” of Oct. 12 had the following 
to say: 

About 600 depositors appeared at the Franklin State Bank. yesterday for 
the final dividend payment of the closed Hopkins Street State Bank, accord- 
ing to Alfred Newlander, Deputy State Commissioner of Banking. 

About $7,500 of the 15% dividend and 6% interest on claims under $50 
was paid out. The dividend amounts to $15,000. 

A total of 1,496 claims have been filed. 
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Liquidation of the closed National Exchange Bank of 
Waukesha, Wis., has been completed, according to the fol- 
lowing from the Milwaukee “Sentinel” of Oct. 10: 

OCompletion during September of liquidation of the National Exchange 
Bank of Waukesha, in receivership since Jan. 27 1933, was announced yester- 
day, Oct. 11, in Washington, by J. F. T. O’Connor, Comptroller of the 
Currency. 

The Comptroller’s report said the liabilities of the Waukesha bank had 
been assumed by another bank. 

The receiver, according to the announcement, was appointed for the 
purpose of collecting an assessment against the stockholders to cover a 
deficiency in the assets sold. Disbursements during receivership, including 
offsets allowed, aggregated $175,428, which represented 78.18% of total 
liabilities. 
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According to Associated Press advices from Frankfort, Ky., 
on Oct. 2, the Kentucky State Banking Department has 


Financial Chronicle 





Oct. 19 1935 


approved the voluntary liquidation of the Citizens’ Bank of 
South Carrollton, Muhlenberg County. 
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The First National Bank of Clarksville, Clarksville, Tenn., 
has acquired by purchase the Clarksville National Bank, 
the union of the institutions becoming effective Oct. 9. 
Archer Howell, former President of the Clarksville National 
Bank, has been made a Vice-President of the enlarged insti- 
tution, which is headed by C. W. Bailey. 
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Completion of liquidation of two Colorado banks—the 
Fort Collins National Bank, Fort Collins, and the Craig 
National Bank at Craig—was reported on Oct. 11 by J. F. T. 
O'Connor, Comptroller of the Currency, according to Associ- 
ated Press advices from Washington, from which we also 
quote the following: 

Mr. O’Connor said depositors and other directors of the Fort Collins 
National Bank, which went into receivership Feb. 23 1933, were paid 100% 


principal with interest in full amounting to an additional dividend of 
9.333%. . 
Total payments to creditors, including offsets allowed, aggregated 


$246,421, and the stockholders received $1,815, together with the assets 
remaining uncollected. 

Disbursements paid in the case of the Craig National Bank, which went 
into receivership Feb. 18 1932, including offsets allowed, amounted to 
$150,015, which represented 44.41% of total liabilities. 

Mr. O’Connor said unsecured depositors of the bank received dividends 
amounting to 14.55% of their claims. 





a 
id 


We learn from the “Commercial West” of Oct. 5 that the 
Belgrade State Bank, Belgrade, Mont., has been reorganized 
and is operating on an unrestricted basis, with deposit 
insurance. The present officers are: W. P. Porter, Presi- 
dent; S. C. Allen, Vice-President, and Corbin W. Coon, 
Cashier. 

——_-@-_4— 

Savings depositors of the Pan-American Bank of Cali- 
fornia of Los Angeles, Calif., which closed on July 12 1929, 
have received a final dividend of 10%, bringing the pay- 
ments to 100%, we learn from Los Angeles advices on 
Oct. 13, appearing in the New York “Times,” which also 
stated: 

Full payment already has been made to commercial depositors. Cer- 
tain assets are yet to be liquidated, indicating an interest payment may 
result later. 
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John M, Perry retired on Oct. 15 as a Vice-President of 
the Bank of America National Trust & Savings Association, 
the head office of which is in San Francisco. The announce- 
ment by the bank said, in part: 

Formerly a banker in his native city of Stockton, Mr. Perry is known 
throughout the San Joaquin Valley as the “father of the Stockton deep 
water project,” having been active for 30 years in furthering the inland 
water route to that city. 

Mr. Perry first entered business in Stockton in 1894 with the Union 
Transportation Co. Six years later he resigned to manage his farming 
properties, and in 1903 he formed the grain and warehousing firm of 
Melone & Perry, in which he was active until 1923. After a year in retire- 
ment he returned to a business career in the field of banking, accepting the 
appointment as Vice-President and Manager of the United Bank & Trust Co. 
in Stockton. This institution became a part of the Bank of America, and 
in 1930 Mr. Perry became Vice-President in charge of all Stockton branches 
of the latter bank. 

In 1931 Mr. Perry was promoted to the position of Vice-President super- 
vising 65 branches of Bank of America in 23 northern California counties. 
At the same time he was transferred to the head office of the State-wide 
bank, in San Francisco. During the past year Mr. Perry has been associated 
with the real estate department of the bank, participating in the super- 
vision of credit in the San Francisco metropolitan area. 
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From the Los Angeles “Times” of Oct. 7 it is learned that 
a 7% dividend was to be paid on that day to depositors in 
the defunct First National Bank of Venice, Calif., bringing 
the amount recovered by them to 42%. 





According to the Los Angeles “Times” of Oct. 13, disburse- 
ment of a 5% dividend to depositors in the savings depart- 
ment of the Firestone Park State Bank of Los Angeles was 
recently announced, making, with dividends heretofore dis- 
bursed, a total of 65% paid in the liquidation of the institu- 
tion, which was taken over by the State Banking Department 
in January 1982. 

On Oct. 10 the Citizens’ National Trust & Savings Bank of 
Los Angeles observed the forty-fifth anniversary of its 
establishment. Originally organized under a State charter 
as the Citizens’ Bank, with a capital of $100,000, the com- 
bined capital funds of the institution to-day are well over 
$9,000,000 and total assets on June 29 amounted to $106,- 
831,853. Herbert D. Ivey is President of the institution, an 
office he has held since July 1929. The Los Angeles ‘‘Times” 
of Oct. 10, from which this is learned, continued, in part: 

In 1901 Citizens’ changed from a State to a National bank. It consoli- 
dated with the American National Bank in 1909, and two years later 
purchased the Broadway Bank & Trust Co., which it reorganized as the 
Citizens’ Trust & Savings Bank, under State charter. 

The State bank established in 1919 its first branch at Western Avenue 
and Second Street, thus joining in the development of branch banking which 
had begun at that time to make some progress in California. To-day, in 
addition to its head office at Fifth and Spring, the bank operates 35 branches 
in metropolitan Los Angeles. In 1926 the two Citizens’ banks were con- 
sclidated into the present Citizens’ National Trust & Savings Bank. 
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In indicating that the Knettle State Bank of Pomeroy, 
Wash., would cease operations on Dec. 31, Associated Press 
advices from that place on Oct. 8 said: 

The Knettle State Bank will go out of business Dec. 31, according to 
announcement by L. N. Knettle, President, to-day (Oct. 8). Voluntary 
liquidation of the bank, with assets exceeding $375,000, has been voted by 
stockholders and approved by the State Banking Department. The bank 
was established Aug. 4 1903. 
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We learn from the Toronto “Globe” of Oct. 10 that the 
Canadian Bank of Commerce has announced the appoint- 
ment of R. H. McDade, formerly Manager at Rio de Janeiro, 
as Assistant Manager at London, England, to succeed A. R. 
Phipps, who is retiring on pension. The paper continued: 

Mr. McDade served for some years at branches in the Maritime Provinces, 
then in the foreign department at head office, and for the past 10 years 
at the branch which the bank operated in Brazil. 
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A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokio, Japan), as of June 30 1935, shows net profits 
for the six months ending that date of 21,245,073 yen (in- 
cluding balance from last account of 11,209,792 yen and 
transfer from pension fund of 5,489,006 yen), which was 
allocated as follows: 2,400,000 yen to take care of dividend 
to shareholders; 1,000,000 yen added to reserve fund; 350,000 
yen contributed to pension fund; 280,000 yen to pay a bonus 
and 8,570,188 yen to pension, leaving a balance of 8,644,885 
yen to be carried forward to the current half-year’s profit 
and loss account. Total assets are shown in the statement 
as 965,994,520 yen, of which loans and discounts amount to 
280,483,610 yen; Government bonds to 186,685,836 yen; 
municipal and other bonds to 145,855,852 yen; foreign bills 
purchased to 62,467,635 yen; money at call and short notice 
to 61,860,000 yen, and cash in hand and at the Bank of 
Japan, &c., to 47,225,339 yen. On the debit side of the state- 
ment, deposits are given as 759,522,224 yen. The paid-up 
capital of the institution is 60,000,000 yen, and its reserve 
funds and undivided profits aggregate 66,444,885 yen. The 
New York agency of the Mitsui Bank, Ltd., is at 61 
Broadway. 
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The one hundred and eleventh semi-annual statement of 
the Yokohama Specie Bank, Ltd. (head office Yokohama), 
covering the six months ending June 30 1935, and presented 
to the shareholders at their one hundred and eleventh half- 
yearly ordinary general meeting, on Sept. 10, has just re- 
cently been received. It shows net profits for the period, 
after providing for all bad and doubtful debts, rebate on 
bills, &¢c., of 16,153,102 yen, inclusive of 8,941,325 ven brought 
forward from the preceding six months. Out of this sum 
the directors propose to pay a dividend at the rate of 10% 
per annum, Calling for 5,000,000 yen and to add 1,650,000 yen 
to the reserve fund, leaving a balance of 9,503,102 yen to be 
carried forward to the current half-year’s profit and loss 
account. ‘Total resources of the institution are given in the 
statement as 1,396,088,556 ven, of which cash in hand and at 
bankers amounted to 72,924,983 yen, while total deposits are 
shown at 558,632,307 yen. The bank’s paid-up capital is 
1,000,000 yen, and its reserve fund (including the 1,650,000 
yen mentioned above), 127,450,000 yen. Kenji Kodama is 
Chairman of the Board of Directors. 








THE CURB EXCHANGE 


Trading’on the curb market has been fairly active this 
week, but prices have been held in check by realizing opera- 
tions that have appeared from time to time. Some of the 
more attive stocks in the oils, mining and metals and special- 
ties have held part of their gains, but the general list showed a 
disposition to yield to pressure. The volume of business has 
been fairly large though somewhat below the average of the 
previous week. The Curb Exchange announced on Wednes- 
day that the short position in all securities as of Sept. 30 
aggregated 24,651 shares against 27,635 shares on Aug. 31. 

Price movements on the New York Curb Exchange were 
fairly steady on Monday as trading was resumed following 
the two day holiday. As the day advanced, the buying 
increased and specialties, mining and metal shares and oil 
issues gradually forged ahead to higher levels. Public 
utilities hung back, and while there were a few modest 
advances apparent, the group, as a whole, made little 
progress upward. The total transfers were approximately 
290,000 shares as compared with 434,000 shares on Friday. 
The best gains were recorded by such active stocks as 
Aluminum Co. of America 114 points to 7814, American 
Cyanamid B 34% points to 28144, Murphy Co. 234 points to 
135, Singer Manufacturing Co. 2 points to 289 and Driver 
Harris pref. 2 points to 105. 

Profit taking checked the upward swing to some extent on 
Tuesday, but several short rallies kept prices on the side of 
the advance during most of the session. Trading was heavier 
than during the preceding day, the volume of sales expanding 
to approximately 384,000 shares as compared with 290,000 
shares on Monday. Mining and metal stocks attracted con- 
siderable buying, Consolidated Mining & Smelting Co. of 
Canada forging ahead 10 points to 180, followed by Bunker- 
Hill Sullivan with 1% points to 474%. Smaller gains were 
registered by Pioneer Gold, Newmont Mining, Lake Shore 
Mines and Teck Hughes. 

The trend turned downward under selling pressure during 
the late trading on Wednesday, and while a few prominent 
issues held part of their early advances, the market, as a 
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whole, was lower at the close. Miscellaneous specialt ie 
attracted some buying early in the day and gains were made 
and held by Babeock & Wilcox which closed with a net gain 
of 2 points at 474%, General Tire & Rubber advanced 2 
points to 484, Pennsylvania Salt 314 points to 102%, 
Singer Manufacturing Co. 2 points to 294, Square D Co. 
pref. A 244 points to 40, Fajardo Sugar 2 points to 97, Dow 
Chemical 1144 points to 10314 and American Fork & Hoe 
154 points to 2034. 

Specialties attracted some buying on Thursday but most 
of the active stocks in the general list moved within a com- 
paratively narrow range. There were a few miscellaneous 
issues scattered through the list that showed modest gains 
as the session ended, but the market, as a whole, was little 
changed from the previous close. The gains included 
Aluminum Co. of America 154 points to 7734, North Am- 
erican Match 64% points to 5044, Ohio Public Service pref. 
A 2% points to 98, Pepperell Manufacturing Co. 4 points 
to 70, Sherwin Williams 11 points to 119° and Tubize 
Chatillon A 2 points to 2834. 

The market quieted down to some extent on Friday, the 
volume of sales falling off to approximately 290,000 shares 
against 322,000 shares on Thursday. ‘The trend of prices 
was generally downward, though the demand for speculative 
favorites in the specialties group checked the decline to some 
extent. As compared with Friday of last week prices were 
slightly higher, Aluminum Co. of America closing last night 
at 78 against 77 on Friday a week ago; American Cyanamid 
B at 271% against 247%; American Laundry Machine at 21 
against 1914; Consolidated Gas of Baltimore at 83% against 
83; Duke Power at 63 against 62, Ford of Canada A at 257% 
against 2434; Glen Alden Coal at 20% against 2114; Hiram 
Walker at 27% against 245<; International Petroleum at 
347% against 3334; Lake Shore Mines at 465 against 457%; 
New York Telephone pref. at 119% against 11814; Parker 
Rust Proof at 5414 against 52; and United Shoe Machinery 
at 84%, against 8314. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
Week Ended (Number 
Oct. 18 1935 of Foreign Foreign 
Shares) Domestic | Government| Corporate Total 
I a i eee HOLI|/DAY HOLI| DAY 
RE 290,110) $3,302,000 $47,000 $33,000) $3,382,000 
cl Ne 384,435) 3,493,000 37 ,000 49,000|} 3,579,000 
Wednesday... .-. 355,360| 4,121,000 95,000 25,000} 4,241,000 
Wi 6 ctecansmne 321,870! 3,196,000 80,000 56,000} 3,332,000 
ers 290,055) 3,188,000 $3,000 43,000} 3,314,000 
en 1,641,830/$17,300,000 $342,000 $206 ,000| $17,848 ,000 
Sales at Week Ended Oct. 18 Jan. 1 to Oct. 18 
New York Curb 
Exchange 1935 1934 1935 1934 
Stocks—No. of shares. 1,641,830 741,285 50,407 ,652 50,234,176 
Bonds 
i iTS $17,300,000) $14,544,000 $917,810,000 $780 ,024,000 
Foreign government. - 342,000 403,000 13,037,000 30,114,000 
Foreign corporate... .- 206 ,000 293,000 10,213,000 21,837,000 
a $17,848,000) $15,240,000 $941,060,000 $831,975,000 























COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 19) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
24.5% above those for the corresponding week last year. 
Our preliminary total stands at $6,614,015,784, against 
$5,312,390,585 for the same week in 1934. At this center 


























there is a gain for the week ended Friday of 25.6%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Oct. 19 1935 1934 Cent 

St Tt. nt aeeneeenicemmnmammeaete $3,303,574,663 | $2,628,448,069 | +25.6 
Ce. «.. capccocensssecoasasbenecs 271,599,670 221,448,972 | +22.6 
i .. ssesenesteseuanecéene 338 ,000 ,000 272,000,000 | +24.3 
ee anbeaeie 223,000,000 191,000,000 | +16.8 
Co oe eee oeenee 83,681,499 68,231,811 | +22.6 
it, Pi. . . ssunboodseeecosdeeesocons 70,300,000 65,500,000 +73 
it ee...  csesmuneveacoaeende 132,296,000 106,200,000 | + 24.6 
Ph. ssedsbdoocoeeosensonoubes 103,271,346 79,136,801 + 30.4 
i 0 an nem eum saseeseaseeeene 80,873,748 57,886,620 +-39.7 
oe a al est we le etn el 74,490,877 58,225,286 +27.9 
oe iam 61,885,745 52,936,052 | +16.9 
Pn. 7 ieee onmeegeee 31,782,000 30,950,000 +2.7 

Twelve cities, five days._.......-.--- $4,774,755,548 | $3,832,013,611 | +24.6 
Other cities, five days...............-- 736,924,272 657,964,820 | +12.0 

Total all cities, five days_......---- $5,511,679,820 | $4,489,978,431 + 22.8 
A Geek. GREE «4 abeeocesccecasessed 1,102,335,964 822,412,154 + 34.0 

Total all cities for week______..---- $6,614.015.784 | $5,312,390,585 + 24.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 12. 
For that week there is an increase of 16.6%, the aggregate 
of clearings for the whole country being $4,421,545,631, 
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against $3,791,722,366 in the same week in 1934. Outside pong 
of this city there is an increase of 8.2%, the bank clearings Cation om WER SRESS OM. 
at this center having recorded a gain of 23.2%. We group : Ine. or 
the cities according to the Federal Reserve districts in which 1935 1934 Dec. 1933 
they are located, and from this it appears that in the New : ‘ < ¢, s 
York Reserve District, including this city, the totals show _, Seventh Feder/al Reserve D fotetet <— Canente” o ane 
an increase of 22.7% and in the Philadelphia Reserve District “Ann Arbor... 485,635 38,248) +43.6 427,191 
of 9.5% but in the Boston Reserve District the totals record sa yee 09.639.008 5.208.478 730-6 44,007,558 
a decrease of 9.6%. In the Cleveland Reserve District the 936 625 415 200] + 125.6 556 396 
totals are larger by 8.7% and in the Atlanta Reserve District yg ome ey bean 3 nee a 9 RY. 
bby 1.8%, but in the Richmond Reserve District the totals —— —~ ae 776 441 435°571| +783 661408 
are smaller by 0.3%. 2 pie vndeago tesorve District records Wis Milwauhes 13°508 328 13°742°451 —10 11'726'374 13,114,924 
an improvement of 8.7%, the St. Louis Reserve District of = 7," G25 Rapids 889 460 ss0'601| +-25.2 217,028 968 ben 
15.6% and in the Minneapolis Reserve District of 22.4%. Des Moines...| 6,467,013] 5,839,089] +10.8} 4,995,033) 4,912,443 
In the Kansas City Reserve District there is a gain of 16.9%, ees Sey----5 SE Se +11.9] 2,223,544) 2,098,511 
in the Dallas Reserve District of 5.8% and in the San = m.—Bloomington 323,423 399,214) —19.0 - 306,677 " 40,105 
‘ uv or VU,191,498 


, = owe Tiketote 207 Chicago 198,794.736| 193,105,500] +2.9 
Francisco Reserve District of 18.3%. Decatur 557.365 482'089| +15.6 458.737 428.596 


In the following we furnish a summary by Federal Reserve Peoria 1,988,313} 1,982,263} +0.3] 2,116,616 1,817,246 
877,979 610,240| +43.9 532,701 484,172 


coesineen SUMMARY OF BANK CLEARINGS Springfield - - - 928,542 817,804) +13.5 852,759 1,360,670 
Total (19 cities)} 316,818,913) 291,561,727) +8.7| 267,978,100) 271,458,378 























| Inc.or 


Week Ended Oct. 12 1935 1935 1934 Dec. 1933 1932 





: oe Federa| Reserve Dis —— Lo _— ‘ . 
rvée Dists. $s $ A $s $s nd.—Evansville. b 

ge hi 12 cities 175,365,781 194,064,817 Lr . 185,852, 197,325,070 Mo.—St. Louis_.- 71,000,000 61,300,000} + 15.8 54,300,000 56,300,000 
2nd New York.12 “ 2,707,971,754| 2,207,345,976] +-22.7| 2,548,742,513| 2,572,046,774 Ky.—Louisville_. 23,036,797 20,408,938 +12.9 18,728,422 18,797,332 
3rd Philadelphia 9 252,810,825) 230,938,088 225,724,337| 241,764,363 Tenn.—Memphis| 26,215,818} 22,324,520] +17.4) 20,230,730 13,884,127 

4th Cleveland... 5 173,126,299] 159,291,984 . 156,099, 484 179,675,029 Ill.—Jacksonville. b b b b b 
6th Richmond . 6 96,458,236 96,768,568 J 24,073,749 99,649,459 Quincy 399,000 321,000} +24.3 306 ,000 504,911 
6th Atlanta....10 113,148,927) 111,163,552) +1. 93,937,568 81,285,048 : a : 
7th Chicago ...19 316,818,913 291,561,727 a 267,978,100 271, 452,378 Total (4 cities)_| 120,651,615) 104,354,458) 715.6 93,565,152 89,486,370 
8th St. Louis... 4 120,651,615} 104,354,458 . 93,565,152 89,486,370 
lis 7 104, 169,187 85,117,716 y 76,273,049 73,184,844 
10th canons ttep 10 120,818,075 103,360,384} +- 16. 83,699,089 88,008,463 Ninth Federal| Reserve Dis trict — Minn eapolis 
llth Dallas 5 46,687,740 44,108,039 ’ 44,499,832 33,468,847 M As gy . 95 s78 ann Saar’ ant 130.0 gs aera Pag i Gt 
3,512,279 63,647,007 ' 51,622,964 149,802,257 Minneapolis... ‘3, .29 O35, a d. 4607 49: »410,26: 
12th San Fran_.12 ——— ee = St. Paul- 21'829'060|  23.975'629| —9.0| 17,064,241| 15,876,732 
111 cities} 4,421,545,631| 3,791,722,366 6| 4,012,069,111| 4,077,154,902 N. D.—Fargo-.. 1,841,522 1,695,506) +8.6 1,892,281 1,620,028 
544,354) +13.1 457 ,556 494,450 


. Y. Ci 1,798,969,292] 1,662,218,606 .2| 1,539,702,236] 1,582,416,329 8. D.—Aberdeen . 615,755 
Outside N City Mont.—Billings - 687,699 476,867| +44.2 400,295 374,449 


Helena 2,615,742 3,053,535} —14.3 1,828,617 1,771,444 



































359,851,519 281,555,545 : 249.703,456 231,222,491 











Total (7 cities)_| 104,169,187} 85,117,716| +22.4| 76,273,049] 73,184,844 
We now add our detailed statement showing last week’s 


figures for each city separately for the four years: Tenth Sedceatl Resueve tteieeteen Manne Chee 
Neb.—Fremont.. 59,773 76,958! —22.3 39,903 104,666 
Week Ended Oct. 12 108,571 65,802) +65.0 b 129,079 
Lincoln 2,111,534 1,671,614) +26.3 1,609,108 1,734,124 

Inc. or m - 26,591,133 23,771,380} +11.9 20,682,611 19,537,967 
1935 1934 Dec. 1933 Kan.—Topeka _. 2,314,685 3,657 ,022| —36.7 1,046,856 1,359,894 
2,611,382 2,512,155| +39.4 1,563,770 3,858,804 

%, S s Mo.—Kan. City_, 83,065,259] 67,851,283) +22.4| 55,416,888] 57,884,126 

j St. Joseph ___- 2,845,990 2,926,273| —2.7 2,485,290 2,384,050 
Me.—Bangor. ~~~ 710,302 531,988] -+-33.5 516,916 365,312 Colo.—Col. Spgs. 529,884 428,800) +23.6 439,161 487,873 

Portland 1,737,876 1,796,533 3.3 1,475,720 2,000,463 Pueblo 579,864 399,086' +45.3 415,502 527,880 
Mass.—Boston.-| 150,701,093} 171,000,000 : 162,000,000} 170,977,989 ; 

Fall River... 689,340 488,040| 4 ? 886,140 588.868 Total (10 cities)| 120,818,075} 103,360,384) +16.9 83,699,089 88,008,463 
272,099 209,380 , 219,721 298,713 
New Bedford. 504,697 544,827 , 604,559 596,487 
Springfield - - - - 2,428,740 2,318,700 2,252,697 2,584,896 Eleventh Fede|ral Reserve ilas— p 
1,164,194 1,132,955 2. 1,158,820 1,630,828 Tex.—Austin 971,850 ,636| 127.9 656,473 708,898 
Conn.—Hartford- 7,179,015 6,505,578 . 6,393,674 6,130,063 35,640,698 34,555,4:! +3.1 33,097,632 27,982,696 

New Haven... 2,852,488 2,266,806) +25. 2,636,836 4,020,126 Ft. Worth --.-- 6,062,228 ,303,¢ +14.3 6,109,158 b 
R.1.—Providence 6,782,500 6,961,600 : 7,372,400 7,734,000 Galveston 1,846,000 +18.7 2,876,000 2,771,000 
N. H.—Manches'r 343,437 308,410 335,785 397,325 La.—Shreveport - 2,166,964 1,934,001} +12.0 1,760,575 2,006,253 








Clearings at-—— | 








$s $ 
First Federal |Reserve Dist\rict—Boston 


























Total (12 cities)| 175,365,781} 194,064,817 .6| 185,853,268] 197,325,070 Total (5 cities)_| 46,687,740} 44,108,039) +5.8|) 44,499,838) 33,468,847 


Second Feder|al Reserve Djistrict—New : 
N. Y.—Albany.. 11,770,258 4,489,295 2.3 5,310,278 3,929,579 Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 


Binghamton... 784,319 584,805] -+34. 698,936 687,529 Wash.—Seattle__| 22,866,335) ° 21,653,273 .6| 18,307,986) 20,611,367 
23,800,000 23,464,233} 21,396,164 Spokane 7,718,000 7,555,000 2. 4,766,000 
Elmira 412,734 531,463 497,925 690,116 646,144 552,491 
Jamestown. ._- 430,432| +34.4) 451,249 488.959 Ore.—Portland__| 23,659,829} 18,327,698) +29. 16,792,162 
New York - - - -|2,622,576,239 2,129,503,760| + 23.2 2,472,366,875|2,494,738,573 Utah—S. L. City| 11,299,437 9,808,999 8,506,518 8,669,032 
Rochester 4,941,135 4,652,650| +6.: 5,825,811 5.449.550  Calif.—L. Beach- 3,285,175 2,075,914 2,392,644 2,717,587 
2,511,942 2,914,355 3. 2,612,071 2,985,764 Pasadena 2,362,958 1,926,638 2,509,435 2,669,530 
Conn.—Stamford 3,478,927 2,650,746) +31. 2,776,246 1,897,357 Sacramento . - - 8,585,349 4,603,931 3,098,271 5,945,515 
N. J.—Montelair *250,000 285,000 375,000 517,262 San Francisco.| 108,183,492; 92,640,075 90,608,329) 84,296,317 
14,813,580} 18,544,541 13,506,928} 17,091,957 2,341,541 1,983,109 1,804,795 1,612,540 
Northern N.J_| 22,202,188) 20,236,969 20,823,423) 22,366,155 Santa Barbara. 884,515 855,566 1,197,089 969,269 


Stockton 1,641,532 1,570,710 1,087,244 1,027,787 
Total (12 cities) |2,707,971,754|2,207,345,976| +22.7/2,548,742,513/2,572,046,774 

Total (12 cities)| 193,518,279} 163,647,057 151,622,964} 149,802,257 
Third Federal) Reserve Dis|trict — Phila|del phija— 


Pa.—Altoona - - - - 219,312 207,474) +5.7 292,293 269,681 Grand total (111 . 
Bethlehem - - _. a397,710| a2,132,434| —70.0 b 22,309,637 cities). _____. _|4,421,545,631/3,791,722,366| +16.6|4,012,069,111|4,077,154,902 
Bethlehem - - - - a0 ,000,000 a2,132,434 a b a2,309,632 

192.103 175,084 ’ 188,576 238.018 Outside New Yore!1,798,969,392'1,662.218,606| +8.2]1,539,702,236)1,582,416,329 

905,261 807,908 2. é 1,103,692 

Philadelphia_._.| 244,000,000} 223,000,000} +9. | 232,000,000 : 

1,013,871 849,924 9, 1,935,602 Week Ended Oct. 10 

Scranton 1,756,536 1,487,738 1,631,576 2,175,747 Clearings at— 
Wilkes-Barre - . 561,891 694,644 1,221,540 1,301,767 Inc. OF 

York 1,128,851 897,316 1,044,009 966,856 1935 1934 Dec. 1933 1932 

N. J.—Trenton_.- 3,033,000 2,818,000 1,635,000 1,773,000 
Canada— $ b) % ¢ $ 

Total (9 cities) | 252,810,825] 230,938,088 .5| 225,724,337| 241,764,363 Toronto 102,862,399] 91,960,897) +11.9| 85,931,076) 69,668,454 

83,067,621] 88,526,642) —6.2| 75,997,784) 65,483,892 

Fourth Federjal Reserve Djistrict—Cley Winnipeg 83,787,848] 45,909,875) +82.5| 39,105,089) 45,909,875 

Ohio—Akron.__.. c e - e ‘ Vancouver 15,778,374| 13,198,020] +19.6} 11,567,738} 10,424,230 

23,867,515 3,844,253 3,245,572 3,433,067 


Cc Cc Cc Cc 
Cincinnati._...| 35,630,324) 34,911,751 34,009,853} 41,254,000 4,250,642 3,362,507 3,130,542 3,541,541 
Cleveland 52,218,045} 45,739,126 .2| 46,783,009} 62,136,535 Halifax 2,468,039 1,874,270) +31. 1,679,969 1,622,590 
10,437,100 8,759,600 9. 6,604,900 7,623,900 4,178,201 3,604,971 2,806,476 2,684,778 
2. 4,308,497 6,019,946 


Mansfield 1,119,176 990,634 3. 764,267 746,863 7,225,226 4,750,133 
Youngstown. b b St. John 1,625,855 1,417,412 ' ,073,327 1,273,621 


b b 
Pa.—Pittsburgh -| 73,721,654| 68,890,873 67,937,455| 67,913,731 Victoria 1,835,661] 1,275,529 r ,249,022| —- 1,201,506 
2.455.984| 1,922,438] +27. .774,024| ‘1,879,186 


Total (5cities).| 173,126,299] 159,291,984 +8.7| 156,099,484] 179,675,029 3,923,808} 3,903,515) 10.5) 3,364,290) 3,416,956 
3'206'946| 4'833.009| +69. 189,394]  4.115'486 
Fifth Federal |Reserve Dist|rict——Richm'|ond— 350,749 320,143 t- 9.6 289,725 329,657 
W.Va.—Hunt'ton 126,437 83,123) +52.1 102,442 316,471 Lethbridge 594,872 405,553 $59,192 $37,822 
Va.—Norfolk -.-| 1,765,000} —1,745,000/ +1.1|  1,642'000| 2.348.000 Saskatoon 2,267,650 ,446,479 . 169,506) =: 1,683,936 
Richmond.-..| 29,554,444] 35,327,709] —16.3| 30'573'592| 241091721 755.683 504.109 , 464394 497,615 
S.C.—Charleston| — 1'415'333 934,095} +51.5|  1040°511 700,000 928,321 7 21. 776,256 789,259 
Md.—Baltimore.| 45,089,954| 43,327,238] +4.1] 37'940°383| 54,317'660 Fort William. ___ 669,327 ) FO. £64,469 53,437 
D.C.—Washing’n| 18,507,068} 15.351/403} +20.6| 12'774'821| 17'875'607 New Westminster 597,838 48! } S82, 563 263,979 
Medicine Hat... 450,588 219, 234,313 199,068 
Total (6 cities)-| 96,458,236) 96,768,568] —0.3} 84,073,749] 99,649,459 Peterborough 628,758 490,747 486,284 
pee tt 689.612 548.210 733 948 547 082 
Sixth Federal |Reserve Dist|rict —Atlant|a— Kitchener 1,094,404 991,530 959,835 906 ,704 
Tenn.—Knoxville| _2,851,510| 2,194,824] +29.9] 3,329,089] 2,058,253 + Windsor py ne NO gr 
‘Nashville 13,460,643} 12,027,573] +11.9|  9,620:721] 9,198,867 Prince Albert___- 420,034 297.071) 741.4 pegs ta 
Ga.—Atlanta___.| 3! 42,900,000] —8.4] 36,800,000] 28,300,000 Moncton s00, 28 oon Tons gr ry 
Augusta...---| 1, 1,076,894, +8.6| 1,056,456 968,198 Kingston 595,486 490,726) +-19.2 rage ory et 
sraeed +8.0 96,406 cares 392 300 382'868| +25 335,104 365,660 
Fla.—Jacksonviile 10,038,000] +-15.9] 11,500/000/ 62171439 449,525 304,583) +47.6 349,965 299,857 
Ala.—Birm'han . 15,119,515] —4.7| 10:720,193}  81452.476 Sudbury.-.____- 797,309 670,041) +19.0 £52,617 $87,856 
1/275.343 875,567| +45.7 990.572 853,399 
4 4 ~ “ “ Totai (32 cities)! 359,851,519| 281,555,545| +27.8| 249,703,456! 231,222,491 
181,909 93,628] +94.3 143,360 134,489 
La.—New Orleans; 27,973,666) 25,895,323} +8.0} 19,021,382] 24,667,336 a Not included in totals. b No clearings available. c Clearing house not func- 


Total (10 cities)! 113,148,927! 111,163, ' y tioning at present. 
63,552} +1.8| 93,937,568} 81,285,048 iene 
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THE ENGLISH GOLD AND SILVER MARKETS CASH AVAILABLE TO PAY MA1TURING OBLIGATIONS 


April 30 1935 April 30 1934 
2 We romeo the following from the weekly circular of ie ae a’ pene aoenleuans 
a ce end of mon y y statements, &c...... 1,934,717, ; ; ; 
7 ey" gee & Co. of London, written under date of 404 or Dean My shea eh pe 
Ct. 930: or under disbursements on belated items.......-.. —17,543,125 —22,612,470 





















































GOLD 
The Bank of E i¢land gold reserve against notes amounted to £193 572,573 Ded 1,917,173,809 2,271,369,103 
" : coreg ea es ; Z uct outstanding obligations: 
on Sept. 25, as compared with £193,477,708 on the previous Wednesday. Matured interest obligations. ..............---- 36,702,432 42,371,635 
During the week the Bank announced the purchase of £70,259 in bar Disbursing officers’ checks. ................-..-.- 314,923,266 154,190,562 
gold. Disevunt secured on War Savings Certificates. . .- 3,836,395 4,004,755 
In the open market about £1,900,000 of bar gold changed hands at the Settlement on warrant checks............-.---- 4,095, 150 shania 
daily fixing. Prices have been fixed at about dollar parity and further EEA a RS Lely ona <a + a 359,557,223 201,847,973 
large shipments have been made to New York, both from this country 
and from France. | Balance, deficit (—) or surplus (+-)...........-- + 1,557,616,586 + 2069,521,130 
Quotations during the week: INTEREST-BEARING DEBT OUTSTANDING 
Per Fine Equivalent Value z ; 
P os ” Ounce ; of £ Sterling Tile of Loan— —— April oy 1935 April y 1934 
eh ees een en 41s. 316d. 12s. 0.30d. aya 
Sept. 27-----.--.----.------------ 141s. 614d. 12s. 0.05d. yt gppelpmpapapapammanambmeette ee are ig Ee 
EARL SBE POE AREER AT s. 6d. 2s. Ge OU a ww wowwncerececo ners cen ene~ “F. 08, O48, 
ESS ere nese eernan nmr eeees i4ls. oi¢d ioe 3 Ohi I c ccthinditendnitcanvidinecasd Q:-F. 25,947,400 25,947,400 
| a GL ent ae Pa ana tp 141s. 7isd. lis. 11.96d. 3s Of 1961. -................-...-...---.-- Q.-M. 49,800,000 49,800,000 
ee 141s. 10d. lls. 11.75d. 3s convertible bonds of 1946-1947. ........... Q.-J. 28,894,500 28,894,500 
Average TS RS a SaaS 14ls. 6. 67d. 12s. 0 O38d Certificates of indebtedness Seeeeeeeneneecanceoeneeace 158,200,000 1,814, 150,500 
' ai = 3s First Liberty Loan, 1932-1947..........- J.-D. 589,044,050 1,392,226,350 
The following were the United Kingdom imports and exports of gold 4s First Liberty Loan, converted 1932-1947_.__J.-D. 4,090,200 5,002,450 
registered from mid-day on Sept. 23 to mid-day on Sept. 30: oian 7 ae — , oo nn tere fe -J.D. 315, oe 350 532,489,350 
Imports Exports rs y Loan, conyv., -1947._J.-D. 1,334,250 3,492,150 
nes a Gein ~ ~qgeze #48 Fourth Liberty Loan of 1933-1938. ...... A.-O0.41,416,813,000 4,469, 133,250 
British India 7-22. '338,208 Netherlands... 170.710 248 Treasury bonds of 1947-1962_-...------. A.-O. "758,955,800 "758,983,300 
Austra . SP 6. Of: KF i yeaa api »"¢ Of 1944-1904. ~ 2.22 ene ~D. , ’ ‘ ’ 1,0 ’ ,500 
eer ~--~=<>--- av # fgeeepheete siP-eia $8 Treasury bonds of 1946-1966 ---_ 2222. M.-S. '489,087,100 "489,087,100 
Netherlands._._.______.. 221.659 SsSweden................ 511.331 $%s Treasury bonds of 1943-1947. -.......... J.-D. 454,135,200 454,135,200 
EL owccincncescs SEM Gass cctnsaaccnnes S000 | Sike gemeeee Gentes tant tage °97 799" o Sees  saieaa nee 
Ss ame i ~ ‘ =< = rl >" ury D +) "“S29UBU cece eee eeees M.-8. ov ,0 5 914,050 
pp aapeaaabaaee CR ny OT eacbabene 2.00%. 3348 Treasury bonds of 1946-1949 - -- 22-2222 J.-D. 818,646,000 819,096,500 
Trinidad and Tobago... a Se ee, 38 Treasury bonds of 1951-1955. ............ M.-S. 755,477,000 755,481,350 
Other countries os 12'955 3348 Treasury bonds of 1941................- F.-A. 834,474,100 834,474,100 
RASOSSS SS “4 a sien 4s Lng ees Ape ge of 1943-1945. ......A.-O. ity ye 1,400,570,500 
2 ane | Oa Ok Treasury bonds of 1944-46.............. A.-D, 1,518,858,800 1,037,084,950 
£2,403 319 £9,096,599 3a ‘Treasury bonds of 1946-1948_---.- -.---... J.D. '824.507.900 |_..._.._.. 
The SS. Strathaird which sailed from Bombay on Sept. 28 carries gold 3\%s Treasury bonds of 1949-1952_____._____. a 
to the value of about £558,000, of which £415,000 is consigned to London 2%s Treasury bonds of 1955-1960_.......... , So? 83=§=5>—d§eeébeeses 
and £143.000 to New York. 248 Postal Savings bonds................... J.-J. 101,943,340 78,030,240 
i € qj * 
The Southern Rhodesian gold output for August 1935 amounted to oaieneme DOUEB « ~~ «oon nanan nnncnnncccnneno none. 10,235,611,350 6,659,510,100 
, ; ‘ eae non ury _ series maturing— 
61,399 fine ounces, as compared with 61,237 fine ounces for July 1935 a ait ng EE a ae A ee TS ©150.932.000 
and 59,471 fine ounces for August 1934. “pa 9 SeOSSe cnenesanesecccenssescecsoeee «6 Sbeeesness ©125,493,000 
— DE SSeececuetedounsneocectésaceséouseen 4 ceessoncue 75,007 ,000 
. SILVER “hate tl inbinithiniichuedstinhittbaitakakes. sbdankited © 74,955,000 
There has been little movement in prices, but the market has maintained a a all ent i | ©100,110,000 
a very steady tone. Stl Di dbsudecheeetnnedshdestbusenensen ij o¢bssenbee c50.091,000 
With the appreciation of the dollar, the American Treasury increased July 3....~-----------------------------  ---------- €50, 151,000 
Rye ‘omar : : poe : GT Biescocddancnsssesdaeansnscesneanee «+ydtnwusia c50,257 ,000 
by slight stages the limit at which they were willing to buy. Purchases of Cent erieeegentigneeresst gape ane ampere ong ©75.047.000 
silver for cash delivery were made during the week at current prices. OE cia a Se 
There has been some speculative reselling and China and the Indian AUG. 8.2222 nnn n nnn new nw eww ew ewww eens 2-2 0------- 50,078,000 
bazaars have both bought and sold, but the market on the whole has been 4 a ee ee pi bay sy on 
rather quiet and there is no indication of any important change in the near Ee NOE RRR RE TRE PTEE EE 
future. . rbd ; PE Bianco cenencesteqsesensuneseunesess sceuhseuse ©50,525,000 
The following were the United Kingdom imports and exports of silver Th Stcdne ceadaeeeteanneetaeeeénsasace.  6onddeasen © 50,096 ,000 
registered from mid-day on Sept. 23 to mid-day on Sept. 30: — 7 PONTO SA RONAN ERO OTASa aD. BROS yy 
Imports Exports i eee’ Se ee 
lt RS AE RS £1,813,741 United States of Americs. £1,478 ,221 I I testi ce in enlace tae naan SERRE ss cwéScesece 
I in ace, wc he 5 ee RE A Eterm 16,170 Fe ER See ae Cee )=—sssod&damendéson 
Aden and dependencies - - +s 2 ape arases sciedaad 1.782 J >a Sea a.  tdraeaanen 
British Malaya --------- 13,917 Other countries __.....-- 1,140 CAEN RE SRS ae pan EEN — 6 a eeeeeree 
— oe cee----- -- oe aae —- eee wt ag Lene oeeneecee- 
0 eae re 5,425 ENR Se Saree ae a SS cers 
Soviet Union.........-- 39,005 SD cite tae accent actinic, ma iaihireeninin a tain etl a.  wesesnenece 
Belgium. ~~ —- 72 ---- 25.4653 June 19-2 2222 22ICIIIIIITIIIIEIIIIIT €75,020,000 <222o22 
FS EOP IOS 4 une TO ee SE ae >75,300,000 nitibeunmebee 
Portuguese East Africa _- *12,997 EF SATS SeI  aee ©75' 150,000 Ee ae 
=. ss to ctype ain aes "S'ate — RRR ee, caesarean ma pia gna Neate sine ar 
ea intl nen cheese O . RR I RE ae Se § §. eaesecocss 
Other countries --------- 9 856 RR eee hearin Sea aaae Ca 8=3—s xeeeunmance 
-—— ——__—— ih Thad nel eemenmomnnn bamacenient 075,106,000 .......... 
£2, 128, 228 £1,497 313 RS pena eae enitaemetieniten ies Ne RT 
* Coin at face value. [ ihinlsaeesiitesetntmtieiainien nsiadilee hates diene — * - ys 
Quovations during the week: / | (SRR Soa a ein ola te 
IN LONDON I I til tat iil Rie thereat tet eel alee te Riad CE = —séwwenoncce 
—— Silver per Oz. Std.— ~Bar Silver per Oz.Std.- BOP. Gucccc cccccccecccccecccecccecccces CE, SEeIee — teocwcncess 
ish 2 Mos. Cash 2 Mos. ee CE 
Sept. 26__--_- 29 Ma. 29 4d. i sae 29d. 29 44d. MEDS. Be ccec ccccscccccecccecesesccensess c50,125,000_---------- 
Sept. 27____- 29 5-16d. 29 5-16d. Oct. 2._.-_-. 29 34d. 29 7-16d. Sept. 25. - - 2 - connec cecccccccccccccccccsce 50,079,000 -.-..----- 
Sept. 28... ...29 5-16d. 29 5-16d. Average___-- 29 323d. 29 333d. WOT. BE conc cocdccnseseocossncsoosenasecs 50,185,000 -.-----.-- 
Sept. 30____- 29 5-16d. 29 5-16d. —_ On wae cceessccouesensecoguesaseenee meg ye 2 accencen- 
IN NEW YORK Dec. eM enctt wenn daentcnlae ae ©50;006;000 Ria RS 
Sept. 25 to Oct. 1 inclusive, 65% cents per ounce .999 fine. ee ESN AO iar i ely tg CR 
The + ted rate of exchange on New Y Dec. $1.-------------------------------- c50,018,000 ---------- 
g ve exchange © e ork recorded Curing soc seescal — T* ily applet panie bibipiieiglp cant aia einen 050,062,000 .......27 
from Sept. 26 to Oct. 2 was $4.92) and the lowest $4.89%. Jan. 15 ©50.020.000 
Stocks in Shanghai on the 28th ultimo consisted of about 270,000,000 a ee 155,000 he aac 
dollars and 41,000,000 ounces in bar silver as compared with about 279,- poy = oe 
000,000 dollars and 41,600,000 ounces in bar silver on the 21st ultimo. er Ses debt.....---------- ahh + p55 Bede nye ty oo 
DA a —_—T ‘ EI EEE a on a OPPO Oe SOO@OeSSee2eSeeSeeSe6e@ ’ , J, ’ . 
Statistics for the month of September: Matured, interest ceased..............._.....___- 67,054,550 52,702,915 
—Bar Silver per Oz. Std. Bar Gold ‘ ‘ \ on ‘ 
Cash 2 Mos. a gg EE eben megane Hp a oe 025,669,472,598 26,115,257,324 
Highest price..._.....__.- 29 9-16d. 995.4. 141s. 616d éduci Treasury surplus or add Treasury deficit ..+ 1,557,616,586 + 2069,521,130 
, ~ irg \% p oy | . - — —— 
AVOMSO ener LLBO2B5Od. = -B0-BBTEA. 1408. 11.62d, NEE AADB----nnnrnonne oonnnnnnnnnnnnnnnnnnnn b27,111,856,012 24,048,736,194 
. , a Total gross debt April 30 1935 on the basis of daily Treasury statements was 
a -— aap te a gg ggg aoe <8 net amount of public debt redemption and receipts 
ENGLISH FINANCIAL MARKET__PER CABLE in transit, &e., was $1,366,207.00. b Noreduction is made on account of obligations 
of foreign Governments or other investments. c Matury value. d Includes 
The daily closing quotations for securities, &e., at London, amount of outstanding bonds called for redemption on April 15 1934. 
as reported by cable, have been as follows the past week: CONTINGENT LIABILITIES OF THE UNITED STATES, APRIL 30 1935 
Sat., Mon.., Tues., Wed., Thurs., Fri., —-Amount of Contingent Llabtitt, 
Oct. 12 Oct. 14 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Detatl— Princtpal Interest a Tvtal 
Silver, per oz_. 29%d. 29244. 2944. 29%. 29 5-16d. 29 5-16d. Guaranteed by the Untied States: 
Gold, p. fine oz.141s. 9d. 141s.914d. 141s. 9d. 1418.74. 141s. 6d. 1418.3'4d. Federal Farm Mortgage Corp.: $ $ $ 
Consols, 244%. Holiday 8214 R214 82% 2 811% 3% bonds of 1¥44-49__.......- 863,998,300.00 11,880,439.48 875,878,739.48 
British 3% % 3% % bonds of 1044-64.....-.- 938 028,700.00 398,241.59 98 ,426,941.59 
War Loan... Holiday 103% 103% 104% 103% 103% 3% bonds of 1942-47......---- 167,449,100.00 1,465,224.25 168,914,324.25 
British 4% 1% % bonds of 1937....--..-. 22,325,000.00 58,138.02  22,383,138.02 
1960-90 ____- Holiday 112% 112% 112% 112% 112% 2% % bonds of 1942-47.......-. 2,007 ,100.00 9,045.89 2, 016,146 145. 89 
The price of silver per ounce (in cents) inthe United | *1,153,808,200.00 13,811,089.23 1,167,619,289.23 
States on the same days has been: eS + . sennenines” Vanyecyeae “\" “alpmeeutee 
BarN.Y.(for.) 65% 65% 5% 65% 65% 65% /o DT Pie ccneeebe s#seSeoanseade b4,221,374.67 4,221,374.67 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 3% bonds, series A, 1944-52__ ~ * 115, 832, 050.00 25,388.25 1,115,857,438.25 
U. 8S. Treasury 2%% bonds, series B, 1939-49.. 990,778,575.00 7,759,264.05 %9958,537,839.05 
(newly mined) 77.57 77.57 77.57 77.57 77.57 7.57 14% bonds, series C,  _— 49.736,000.00 155,425.00 49,8391,425.00 
1%% bonds, series D, 1937..-. 49 343,000.00 181,719.25 50 ,024,719.25 
COMPLETE PUBLIC DEBT OF THE UNITED STATES 2% bonds, series E, 1938_-...-- 49,532, 100 00 206,383.75 49,738 ,4383.75 
°2,255,721,725. 00 12,549,554.97 2 > 268, 271,279.97 
The statement of the public debt and Treasury -, Reconstruction Finance Corp.:t 
} U d S Pp : easur cash hold 2% % 7o NOtes, series E........-- 149,621,666.67 1,267,057.11 150,888,723.78 
ings of the nite tates, as officially issued as of April 30 ?% notes, series G........-..- 16,000,000 .00 147,182.32 16,147,182.32 
1935, delayed in publication, has now been received, and as 2% notes, series H.-..----.-- 84,877,500.00 562,723.76 85,440,223.76 
interest attaches to the details of available cash and the gross 250.499,166.67 1,976,963.19 €252,476,129.86 





and net debt on that date, we append a summary thereof, “ = 
making comparison with the same date in 1934: SO TANG GPCR GUNMEN §=— «+200 - te 3.68 688, a 
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CONTINGENT LIABILITIES OF THE UNITED STATES, APRIL 30 1935 
——Amount of Contingent Liabttty— 
Principal interest a Total 
On Credit of the United States . $ b 
Secretary of Agricuiture......... 67,000 ,000 .00 83,750.00 d467,083,750.00 
Postal Savings System: 
Funds due depositors....... 1,202,738,021.40 25,468,861.11 e1228,206,882.51 


Tennessee Valley Authority.....- > 


Totai, based upon credit of the 
United States............-. 2 


Other Obitgations— 
Federal Reserve notes (face amt.) «cece ewe wwe ew eww wee £3,132,255,995.00 

* Includes only bonds issued and outstanding. tf Figures for these issues as of 
March 31 1935 were: Series E, interest $989,599.35: Series G, interest $107,403.31, 
and Series H, principal $85,817,500, interest $426,716.85. Totals in statement for 
previous month should be adjusted accordingly. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest on 
$324,855,950 face amount of bonds and interim receipts outstanding. c Does not 
include $3,560,000,000 face amount of notes and accrued interest thereon, held by 
Treasury and reflected in the public debt. d Funds borrowed by Secretary of 
Agriculture pursuant to Sec. 4 of the Act of May 12, 1933 upon cotton in his poses- 
sion or control, for which the warehouse receipts for such cotton have been pledged 
as collateral. e Figures as of March 31 1935—figures as of April 30 1935 not avail- 
able. Offset by cash in designated depositary banks and accrued interest amount- 
ing to $480,711,913.42, which is secured by the pledge of collateral as provided in 
the Regulations of the Postal Savings System having a face value of $497 311,244.69; 
cash in possession of System amounting to $54,327,623.95, and Government securi- 
ties with a face value of $686,575,330 held as investments, and other assets. f In 
actual circulation, exclusive of $20,522,755 redemption fund deposited in the Treas- 
ury and $273,001,670 of their own Federal Reserve notes held by the issuing banks. 
Federal Reserve notes issued are secured by gold certificates in the amount of 
$3,285,979,000; United States Government securities of a face v alue of $226,100,000, 
and commercial paper of a face amount of 34,110,000. 

















NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 








CHARTER ISSUED Capital 
Oct. 11—The Youngsville National Bank, Youngsville, Pa..--. $60,000 
Capital stock consists of $60,000 common stock. President, 
C. H. Kay. Cashier, F. G. Beckenbach. Will succeed 
The Youngsville Savings Bank, Youngsville, Pa. 
VOLUNTARY LIQUIDATION Amount 
Oct. 2—The Paulding National Bank, Paulding, Ohio--~-------- $80,000 
Effective Oct. 1 1935.  Liquidating Agents: J. J. Weippert, 
J. G. Miller and ©. F. Price, care of the liquidating bank. 
Succeeded by ‘‘National Bank of Paulding,’’ Paulding, Ohio, 
Charter No. 14300. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per | When | Holders 
Name of Company Share | Pa yable\ of Record 
Adams-Millis Corp. (quar.)------------------ 50c |Nov. 1/Oct. 25 

7% preferred (quarterly) ------ Seiitta hi lle dbiaons $1% |Nov. 1/Oct. 25 
Allegheny & Western Ry., guaranteed (s.-a.)--- $35 Jam. 2)/Dec. 20 
ee bade s and 5Uc |Dec. 1)Nov. 11 

PUGRETOR (QURP.) an ce cn cn cc ccccccccccncces 75¢ |Dec. 1\Nov. 11 
Allied Kid, preferred (quar.).-..-.....-..-.-.---- $1% |Nov. 1/Oct. 21 
Alpha Shares, Inc., partic. stock (s.-a.)....---- 20c |Nov. 9 Oct. 31 
American Book (quarterly) - - .-----.---------- $1 Oct. 19)Oct. 15 
American Factors, Ltd. (monthly)........--.-- 20c |Nov. 11/Oct. 31 
American Fork & Hoe (quarterly)-...-- al a a l5e |Dec. 14,\Dec. 5 

SRP ese ial EI, SAE ee ee 20c |Dec. 14)Dec. 5 
I ed 50c |Oct. 15/Oct. 1 
American Ke-Insurance Co, (quarterly) .......| 624ec |Nov. 15|Oct. 31 
Amsterdam City National Bank (N. Y.) (qu.)--| $3'¢ |Oct. 31,Oct. 15 
Bamberger (L.) & Co., (N. J.)— 

64% cumulative preferred (quar.)......--- $1% |Dec. 2\Nov.15 
Bourjois, Inc., $2 % preferred (quarterly). —-—-—-- 65 %c |Nov. 15\Nov. 1 
Broadway Dept. Store, 7% Ist preferred_------ $1% |Nov. 1/Oct. 19 
Brooklyn Teleg. & Messenger Co. (quar.)..---- $1% |Dec. 1)Nov. 20 
Brush-Moore Newspapers, Inc— 

7% ist and 2nd preferred (quar.)_.......--- ek i Te. ee 
Buckeye Steel Casting, 6% pref. (quar.)__.-_-- $1% |Nov. 1\Oct. 23 

64% preferred (quarterly)............---.- $1% |Nov. 1)Oct. 23 
Buffalo Ankerite Gold Mines (quarterly) -----~- 5c |Nov. L5iNov. 1 
Buiiders Exchange Bldg. (Balt., Md.) (extra) -- 6% \Oct. 19)/Oct. 10 
wee 8c (Nov. 1/Oct. 15 
California Water Service, pref. (quar.)_.....--- $14% |Nov. 15/Oct. 31 
Camden Fire Insurance (s8.-a.)............---- 50c |Nov. 1/Oct. 15 
Canadian Converters (quar.).............-.-- 50c |Nov. 15)Oct. 31 
Canadian Investors Corp., Ltd. (quar.)_.... ~~ 10c |Nov. 1)Oct. 18 
Canadian Investors Fund, ordinary shares_---- 3c |Nov. 1/Oct. 15 

ee a ee a daaee 34ec |Nov. 1/Oct. 15 
— ( “9 2% 5 9  — Slee $1 jJan. 1/Dec. 12 
Coates CA. BE.) (Guertethy)....-ccncccceccccece 90c |Nov. 9/Oct. 22 
Cayuga & Susquehanna RR. (semi-ann.)_____- $1.20 |Jan. 2)Dec. 20 
Central Cold Storage (quarterly).___________- 25c |Nov. 15|\Nov. 5 
Chain Stores Investment, $6'% preferred_-_---—-- h$1 |Nov. 1/Oct. 15 
Charis ny? AE common (quarterly)......... -- 37 4 be Nov. 1/Oct. 24 
Chestnut Hill RR. Co. (quar.)..........._-.-- 75c |Dec. 3)Nov. 20 
ee a. en en canpocene 25c |Dec. 2|Noy. 21 
City Baking Co., 7% preferred (quar.)_______- $1% |Nov. 1\Oct. 25 
Columbia Baking Co., ot poemered (quar.)_.-- 25c |Oct. 1/\Sept.30 
Consolidated Oil, preferred (quarterly).______- $2 |Nov. 15\|Nov. 1 
Continental American Life Insurance (Wilming- 

RE EP a -e 30e |Oct. 23)Oct. 15 
Cumberland County Power & Lt.,6% pref. (qu.)} $144 |Nov. 1/Oct. 19 
Dallas Power & Light, 7% pref. (quar.)._.__.____| $1% |Nov. 1/Oct. 17 

8 IR Relea et ae ine $1% |Nov. 1/Oct. 17 
Delaware & Bound Brook RR. Co. (quar.)___-_- $2 | Nov. 18) Nov. 12 
Delaware Rayon Co., 7% preferred (quar.) ----- tl eas. Oct. 1 
Dennison Mfg. Co., debenture stock. ________- A$2 |Nov. 1/)Oct. 19 
Deposited Bank Shares (N. Y.), ser. A (s.-a.)__|e24%% |Jam. 3|Nov.15 
De Mets, Inc., preferred (quarterly) _..._____- 55¢e |Nov. 1/)Oct. 25 
et Gi faa 9c |\Nov. 1\Oct. 15 
Domestic Finance Corp., $2 pref. (quar.)_____- 50c |Nov. 1/Oct. 21 
Dominion Bridge (quarterly) -_..........__._- 30e |Nov. 15/Oct. 31 
Duquesne hog | 4 (quarseriy) Ta 12\%e |Nov. 1/\Oct. 22 
East Mahoning RR. Co (s.-a.)____._..__.__--- $144 |Dec. 15|;Dec. 5 
Empire & Bay Shore Telep. Co., 4% gtd. (quar.) $1 |Dec. 2) Nov. 20 
Empire Power Corp., participating stock___-___ 75e |Nov. 9)Oct. 30 
Fair (The), cumulative preferred._.._________ h$3% |Nov.15|)Nov. 4 

Cumulative preferred (quarterly)...._______ $1%; |Nov.15\Nov. 4 
Federal Knitting Mills Co. (quar.)_._________. 62%e |Nov. 1/Oct. 15 
Fidelity Fund, Inc. (quar.)--.......2....___- 20c |Nov. 1/Oct. 21 

ire Association of Phila. (s.-a.).____________ | $1 INov. 15\Oct. 25 

ae ee 50c |Nov. 15|Oct. 25 
Fort Worth Stockyards (quarterly)___..______ 37 %e |Nov. 1/Oct. 26 
Fulton (ndustrial Securities Corp., $34 pf. (qu.)| 874%e |Nov. 1/Oct. 15 
Genesee Brewing Co., class A & B (quarterly) -| 12%e |Nov. 1/Oct. 24 
Goodall Worsted Co. (resumed)._____________ $1 |INov. 1/Oct. 14 
Geeyhound Corp.. pref. A (quar.)__..________ $1%% |\Jan. 1/Dec. 21 
Bueno Mees, Beares (GURP.).. « cccccccceccceceeue l5e |Dee. 2)/Nov. 15 
Hancock Oil of California, class A & B (quar.)__ 25c |Dee. 1) Nov. 14 
Hannibal Bridge Co. (quar.)_......__________ $2 |\Oct. 21/Oct. 10 
Handley, Page, Ltd., Am. dep. rec. pref. reg___ 6.3c¢ |Oct. 22:Oct. 1 
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Per When | Holders 
Name of Cumpany Share | Payabie| of Record 
Sees Ce Wha Sse 6 ad adbbedcodsostoesesene 25e |Nov. 1/Oct. 25 

5% preferred, initial (quar.).........------| $1%4 |Dec. l1j|Nov.15 
Hawaiian Agricultural Co. (monthly). .----- 20c |Oct. 28)Oct. 21 
Hawaiian Electric Co., Ltd. (monthly)....---- 15e |Oct. 20)O0ct. 15 
Heileman (G.) Brewing (quar.)..........---- 15c |Nov. 15|Nov. 1 

i. ditthe tpn tt aiid ne asbabsebehane 10c |Nov. 15|Nov. 1 
Highwood-Sarcee Oils, Ltd.............-....-- 3c |Nov. 4/Oct. 28 
Hollinger Consolidated Gold Mines (monthly) - - 1% |Nov. 4/Oct. 18 
Home Insurance (quarterly)..........------- 25¢ |Nov. 1/Oct. 15 

a a a eae 5e |Nov. 1/Oct. 15 
Honolulu Gas Co., Ltd. (monthly).....-.-.---- 15c |Oct. 16)Oct. 12 
Honolulu Plantation Co. (monthly).....------ 15¢e | Nov. 10)Oct. 3l 
FF SS Re err Tt 12}gc |Oct. _1)|Sept. 20 
Hormel (Gev. A.) & Co. (quar.)...........--- 25¢ |Noy. 15)/Oct. 26 

OR EE $1% |Nov. 15/Uct. 26 

UU UO eee $/ |Nov. 15)Oct. 26 
Hutchinson Sugar Plantation (monthly) ------- 10c |Nov. 5/Oct. 31 
Idaho Power, $6 pref. (quar.)...........----- $1% |Nov. 1/Oct. 25 

7% pref. (quar.)......... Rie $1%4 |Nov. 1/)Oct. 15 
International Harvester, pref. (quar... ..--- -- $1% |Dec. 2|Nov. 5 
Kalamazoo Stove (quarterly).........------- 25¢ |Nov. 1/Oct. 20 
Kansas City St. Louis & Chic. RR., pref. (qu.)-| $14 |Feb. IljJan. 17 
Kekaha Sugar Co. (monthly) ................ 20c |Nov. 1/Oct. 25 
Keystone Steel & Wire, preferred__..._.--.--.-- 1% jJan. 15/.-----.- 
Kings County Trust (quarterly) .........----- $20 |INov. l1/Oct. 25 
Klein (D. Emil) (quarterly)...............--- 25c |Jan. 1/Dec. 30 

Ce ee ew enenenensen $1% |Nov. 1/Oct. 21 

fl, eee eee $1% |Feb. IljJan. 20 
Koloa Sugar Co. (monthly) ...........-......- 50ce jOct. 31)Oct. 25 
Lawyers ‘litle Insurance Co. (Richmond)— 

6% preferred (semi-ann.) .................. $3 |Oct. 15)Oct. 10 
Libbey-Owens-Ford Glass (quar.)....-------- 30c |Dec. 16) Nov. 29 
NO 2 eae Te 40c |Dec. 2|Nov. 1 
Louisiana Power & Light, $6 pref. (quar.)--.-.--- $1% |Nov. 1/Oct. 15 
BR MAG OT eee 50c |Dec. 2|Nov. 8 
McClanahan Refineries (initial)..........--.-- 3c |Nov. 1/Oct. 20 
ne ee eee ee eeeeeans 50c |Nov. 1)Oct. 22 
MelIntyre Porcupine Mines, Ltd_._-_.-.-------- 10% |Dec. 2?\INov. 1 
McLennan, McFeeley & Prior, Ltd., A & B.--- 10c |Dec. 30) Dec. 23 

64% preferred (quarterly).........------- $1% |Jan 1} Dec. 23 
Michigan Bakeries, Inc., $7 preferred_-_-.------ h$1l% |Nov. 1\Oct. 26 

oo OE (RONEN). 4 occcanscasccnene $1% |Nov. 1)Oct. 26 
Minneapolis-Honeywell Regulator Co___-...--- 75ce |Nov. 15|\Nov. 4 

a i aed cal ies len te in a mine epin ae 25c |Nov. 15|Nov. 4 
Mississippi Power & Light $6 pi eferred -------- 75¢e |Nov. 1)Oct. 15 
Moody's Investors Service, preference (quar.) - - 75¢e¢ |Nov. Il1|Nov. 1 
Mortgage Corp. of Nova Scotia (quar.).....--- $1% |Nov. 1)Oct. 24 
Mountain Fuel Supply (initial).........--.---- 10c |Dec. 21) Nov. 30 
Muskogee Co., 6% cum. pref. (quar.) ....----- $1% |Dec 2' Nov. 20 
Mutual Telep. Co. (Hawaii) (monthly).-.------ sc | Nov. 20 Nov. 9 
Nashua & Lowell RR. (semi-amm.)._.....-..-- $344 |Nov 1{Oct. 15 
Ef 8 Se 40c |Jan. 15'Dec. 13 

0 a ee $1%4 | Nov. 30 Nov. 15 
National Power & Light Co., com. (quar.) ---- 15c |Dec. 2|Nov. 4 
National Short Term Securities common (quar.) 1%c |Dec. 20|/Dec. 15 

ll I I es a ee ee 17 %ec | Nov. 20|Nov. 15 
National Steel Corp. (Guar.). .ccccoccccccecsss 25¢e j}Oct. 31j)Oct. 24 

ECE oe as, ee eee 12'zc |Oct. 31j/Oct. 24 
Nation Wide Securities, series B.......-.----- gc |Nov. l)/Oct. 15 
New England Water, Light & Power Assoc.— 

fd | Se $14% |Nov. 1}Oct. 15 
eee ee Sn? . suv seedoeeonsece 50c |Nov. 1l1{Oct. 25 

Preferred (quarterly) ..........--<---------| $1 % iINov. liOct. 25 
fe ee eT 50¢e |Nov. 1/Oct. 31 
North American Oil Consolidated. .........--- 25c |Nov. 1/Oct. 21 
Oahu Ry. & Land Co. (monthly)..-...--.------ 15c |Nov. 20|;Nov. 9 
I len tei a 2c |Nov. 1l1/Oct. 21 
Old Cominion Co. (resumed)...........------ 25c |Dec. 14]/ Nov. 27 
Onomea Sugar Co. (monthly)..............-.. 20c |Nov. 20|\Nov. 9 
Ontario & Quebec Ry. (semi-ann.)......------ $3 |Dec. 2/Nov. 1 

ppemencure (qeml-GGM.) .. «. .cccccccccccesess 2%% |Dec. 2|Nov. 1 
Paauhau Sugar Plantation (monthly) --.---.---- 10c |Nov. 1/Oct. 31 
Peninsular Telephone 7% pref. (quar.)..------ $1% | Nov. 1L5|Nov. 4 
Pitney-Bowes Postage Meter (quar.)-..------- 5e |Nov. 1jOct. 18 

it eae te lial a al still iat da tence aealimeets Rien 5c |Nov. 1/Oct. 18 
Princeton Water Co. (N. J.) (quar.)....----.--- (5c |Nov. 1}Oct. 20 
Public Service Corp. of N. J.6% pref. (mo.)---- 50c | Nov. 30|Nov. 1 
ee oe, eee.) .sssseeseeceeueoe 25c | Nov. 15)Oct. 25 
5 ee eee ae 50c j|Nov. 1/Oct. 21 
St. Lawrence Flour Mills (quar.)........------ 50c |Nov. liOct. 19 

I $1% |Nov. 1/Oct. 19 
St. Louis ee & Cold Storage Co..........-- $2 |Oct. 31)/Oct. 21 

Y preferred (semi-annual)-.........------ $3 (Oct. 31)Oct. 21 
San Ca:los Milling Co. (monthly)-.-.---.-------- 20c | Nov. 1L5iNov. 2 
il Si le ay gE rae 50c |Nov. 1/Oct. 21 
Securities Scottish Northern Investors Trust - - - - % jOct. 25}/Oct. 10 

Peepeeea (eemet-emmueal)....-ccccececcccccecs 2%% Oct. 25)Oct. 10 
ff he a 50c j}Oct. 1)|Sept. 20 
Sr aenere C00, (Oe .)....nccccooccecccces 10c 'Oct. 15,Oct. 10 
Shawinigan Water & Power Co. (quar.)..-.----- 12c ,Nov. 15)Oct. 23 
Shenango Valley Water Co. 6% pref. (quar.)-_-- $1% ec. l|Nov. 20 
Sierra Pacific Electric Co. 6% pref. (quar.)-----| $1 |Nov. 1/Oct. 21 
Signode Steel Strapping Co. preferred (quar.)..-| 61%ec |Oct. 31/Oct. 26 
South American Gold & Platinum Co__..._.--- 1 Nov. 27|Nov. 15 
Standard orp. EEE aE 4c |Nov. 1/Oct. 19 
es ake 25c |Nov. 15/Oct. 31 
eee Cee, Geen B . . . cccccccesccescces A1.125c/Oct. 31/Oct. 22 
Strawbridge & Clothier 6% pref. (quar.)_....-- 1% iDec. 2|Nov.15 
Super-Corp. of Amer. Trust Shares series A__--.| 6.6326c;| Nov. li___.--- 

I a a 4 ASssCINOV. li.....-- 
Superior Portland Cement class A__...-.-.-.-- 55¢ |Nov. 1|Oct. 23 
ee  cesishoeecen 25c |Nov. 15)/Oct. 28 

I a iid 25c |Nov. 15}/Oct. 28 
Tennessee Electric Power Co.— 

Sap Eee PONOe CEE) ccc cccccecscesescs $1%|Jan. 2/Dec. 16 

67% first preferred (quar.)......------------ $l}¢ |Jan. 2/Dec, 16 

i Jp Titet preferred (quar.)........--<------- $1% |Jan. 2/Dec. 16 

7.2% first preferred (quar.)....------------ $1.80 |Jan. 2)/Dec. 16 

6% first preferred (monthly) -....--.--------- 50c |Nov. 1/Oct. 15 

6% first preferred (monthly) --..-.----------- 50c |Dec. 2)Nov.15 

6% first preferred (monthly)........------- 50c |Jan. 2/|Dec. 16 

7.2% first preferred oops sdbtieneéawee 6C0c |Nov. 1/Oct. 15 

7.2% first preferred (monthly)-..-...--.----- 60c |Dec. 2|Nov. 15 

7.2% first preferred (monthly)......------- 60c |Jan. 2)|Dec. 16 
Texas Power & Lighv Co. 7% pref. (quar.)-_-.---- $144 INov. 1/Oct. 12 

BS Re ee $1% |Nov. 1/Oct. 12 
Tobacco Products Export Corp.-.-.--..-------- 10c |Nov. 15|INov. 1 
i etn tak nepecemecceseee 50c |Nov. 1/Oct. 28 
United Gas & Electric Corp. (N. J.) common... $1 |Nov. 6/Oct. 28 
United Light & Ry. Co. {Del.)—— 

Ep Se 58 1-3c|Nov. 1/Oct. 15 

6.36% Pe SE loa ccosnccoceeseoe 53c |Nov. 1/Oct. 15 

6% preferred (monthly) --~----.------------- 50c |Nov. 1/Oct. 15 

/% preferred (monthly) ---.-..------------- 58 1-3c|Dec. 2/Nov. 15 

6.36 % pretesrec ND .. intend @nineeeagianind 53c |Dec. 2/Nov. 15 

OF PEGETOS GCROMINIT oc cccccceccccocceess 50c |Dec. 2/Nov. 15 

oe RG | 58 1-3c\Jan. 2/Dec. 16 

6.36% preferred (monthly)---------------- 63c |Jan. 2)\Dec. 16 

_6% preferred (monthly) ------------------- 50c |Jan. 2)Dec. 16 
United States Fire Insurance Co. (quar.)-_...--- 30c |Nov. 1/Oct. 18 
United States & Foreign Securities Corp. Ist pref} $114 |Nov. 1/Oct. 22 
United States & International Security Corp.— 

Ti? ls icine eosebaeehh eoocoaue 50c | Nov. 1/Oct. 28 
Utica Gas & Electric 7% pref. (quar.).......-- $1% |Nov.15\Nov. 1 

C7 DEGESTOR (QURP.) 2 ccecccaccceccccccce= $144 |Nov. 15|Nov. 1 
Walker (M.) Co. $3 preferred................ h$1% |Nov. 1/Oct. 21 
Walton (Chas.) & Co. 8% pref. (quar.)__.____- $2 |Nov. 1/Oct. 15 
West Virginia Pulp & Paper Co. 6% pref. (qu.)-| $1% |Nov.15|Nov. 1 
Whiting Corp. 644% preferred........-..-... h$1% |Nov. 1/Oct. 2] 
Wilcox-Rich class B (quar.)...........--....- 30c |Nov.15|/Nov. 1 
Wisconsin Investment Co. 6% pref. (8.-a.)____- 30c |INov. 1/Oct. 12 

| Zion’s Co-op. Mercantile Institution___________ 50c 'Oct. 5'Oct. 5 
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Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 








When | Holders 

















| Per 
Name of Company Share | Payable of Record 
Re De. «.¢ cnceeeeooneossocess e3'|3 1-3% |.--...-- Nov. 1 
Abraham & Straus, pref. \quar.).......-....-. | $1%4 |Nov. 1/Oct. 15 
Acadia Parish La Oil (monthly). ...........-. 50ce Nov. 1/Oct. 15 
SE ERS Soe | Se |Nov. 1/Oct. 15 
Se ae Bet ee nD one aeennedeceeonel 15e |Nov. 1/Oct. 15 
Administered Fund Second. ...............-. 10c |Oct. 19 Sept. 30 
Affiliated Products (monthly)_.............-.- 5e |Nov. 1/Oct. 14 
Alabama Power Co. $5 preferred (quar.).......| $1% |Nov. 1/Oct. 15 
Alaska Juneau Gold Mining (quarterly)... --- l5c Nov. 1/Oct. 10 
a a el an ee in oc nie l5ec \Nov. 1/Oct. 10 
Alaska Packers Association (quarterly)... .--- $2 Nov. 9 Oct. 3l 
a lla li at et ein ine teint $5 |Nov. 9/Oct. 31 
Alexander & Baldwin, Ltd................-. $41 |Dec. 14, Dec. 4 
Allied Chemical & Dye Corp., common (quar.).; $14 |Nov. 1 Oct. 11 
ee  .  eemeesoee | 2oc Oct. 25\Oct. 1 
Altorfer Bros., convertible preferred. .......--! A$1 |Nov. 1/)Oct. 15 
Re ee: SD... cccccncocncceecese | §0e |Dec. 31/Dec. 15 
Fk ET ER $1% | Dec. 31|\Dec. 15 
Amerada Corp., common (quarterly).......-- | §0c |Oct. 31/Oct. 15 
American Bakers Co., 7% pref. (semi-ann.)....| $3 |Jan. 2/Dec. 16 
American Can Co., common (quarterly)... $1 |Nov.15\Oct. 25a 
American Chicle (quarterly)...............-- 75c |Jan. 2/Dec. 12 
EARNERS EET Sie gat T CN hay a Ca. 25c |Jan. 2/Dec. 12 
American Cities Power & Light, conv.cl. A (qu.)| n75ce |Nov. 1/)Oct. 11 
American Coa] of Alleghany County (quar.) - - - - $1 |Nov. 1/Oct. 11 
American Equitable Assurance (N. Y ) (quar.)-. 25c |Oct. 25/Oct. 15 
American Gas & Electric Co., pref. (quar.)... $144 |Nov. 1/Oct. 8 
American Hardware Corp (quar.)_.........-- 25c \Jan. 1/Dec. 14 
American Home Products Corp. (monthly) - ~~~ 20c | Nov. 1 Oct 14a 
American Ice Co., preferred (quarterly) .... ~~ 50ce |Oct. 25)Oct. 7 
American Light & Traction Co., common (quar.) | 30c |Nov. 1/\Oct. 15a 
I i a all a 1%% |Nov. 1\Oct. 15a 
American Machine & Foundry Co., common... 20c |Nov. 1/,Oct. 19 
ce Nt in 20c |Nov. 1/Oct. 19 
American Paper Goods (quarterly) ........._-- 50c |Nov. 1/Oct. 21 
American Paper Goods, 7% pref. (Quar.)..-.-- $154 iDec. 19)...<.-.ce 
American Reserve Insurance (extra).........-. 25e |Nov. 1/Oct. 15 
American Ship Building (quarterly)... ..---- 50c |Nov. 1/Oct. 19 
i, 5 hi le $7 |Nov. 1/Oct. 19 
American Smelting & Refining, 2d preferred...| h$614 |Dec. 2|Nov 8 
os ee eed seewee $1% |Dec. 2!Nov. 8 
American Sumatra Tobacco Corp. (extra) -__ ._-_- 50c |Dec. 16\Dec. 2 
Anglo-Canadian Teleph. Co., 7% pref. (quar.)._| 874¢c |Nov. 1\)Oct. 15 
i ae $1 |Nov. 1/Oct. 21 
Archer-Damniels-Midland, pref. (quar.)........ $1% |Nov. 1/Oct. 21 
Asbestos Mfg. Co.,,$1.40 conv. pref. (quar.)_-- 35c |Nov. Il|......-. 
$1.40 convertible pref. (quar.)_...._...._.-- a 1a Blabecosee 
Associated Telephone, preferred (quar.)_.._....| 374&e |Nov. 1/Oct. 15 
Atlantic City Electric Co., $6 pref. (quar.)...-- $1% |Nov. 1/QCct 7 
Atlantic Coast Line RR., preferred (semi-ann.)._.| $244 |Nov.12\)Oct. 24 
Atlantic Steel, 7% preferred (semi-annually)...| $34 |Nov. 1/).-.---- 
Atlas Powder, preferred (quar.)........... ~~ $1% iNov. 1/Oct. 18 
es On eet enanaebebed | 50e |Nov. 1/Oct. 15 
Automatic Voting Machine (quar.)_.......__--  12%ec \Jan. 1)\/Dec. 20 
ERE ESET RE ENE eT | 12%c |Apr. 1/Mar. 20 
EFAS SE ARG SE a ee Na | 12%ec |July 1\June 20 
Badger Paper Mills. common. ___......-.--_-- | 50ce |Dec. 15 Dec. 5 
6% preferred (quarterly)..............-..- | 75c |Nov. 1 Oct. 22 
Bandive Petroleum (monthly)__......... .--- | 5e |Oct. 20;Oct. 2 
Bangor Hydro-Electric (quarterly) .......----| 20c |Nov. 11\/Oct. 10 
Barnsdall Corp., resumed (quar.).........-.-- 15c |Nov. 1/Oct. 10 
a ines de ET tn niet renin imimpinn 5c |Nov. 1/Oct. 10 
Beatty Bros., lst preferred (quar.)......... ~~ | $1% |Nov. 1Oct. 15 
Belding-Corticelli Ltd. (quar.)............--- $1 Nov. 1/Oct. 15 
Belding-Heminway.......-.--.-- pilinhdteainiieinieead 50c Oct. 25/Sept. 25 
Beneficial Industrial Loan Corp. (quarterly)...| 37}¢c |Oct. 30/Oct. 15 
Preferred series A (quarterly)... ... ._ _.-- S7 lec }Oct. 30/Oct. 15 
Dee Ge Gee. (ONGRINN oc oc bccccccecececesecce 50c |Nov. 15/Oct. 25 
RE ER SAE ene 75ce (Nov. 1/Oct. 15 
PreGerrvea (GUAStETEY) «. . occccccccccccccescss $134 Nov. 1/Oct. 15 
Block Bros. Tobacco Co., 6% preferred (quar.)_| $144 (Dec. 31|\Dec. 25 
Bloomingdale Bros... preferred (quarterly) --—-—--| 1% |\Nov 1;\Oct. 21 
EE a 2% |Dec. 31|)Nov. 30 
Boston & Providence RR. (quar.).....__-..-- $2.125 Jan 2 Dec. 20 
Bower Roller Bearing Co. (quar.)__._.....---- 25e |Uct. 25/Oct. 1 
Bridgeport Machine Co., cum. preferred_.....| $1 Oct. 31/Oct 21 
Beises Bits. Oo. (quarterly) ......-cccccccces: | §0e |Oct. 31\Oct. 16 
SE Esselte inte ae Mie etry mmm eeees | 50¢ |Oct. 31,Oct. 16 
British Celanese, Ist preferred_._.___._.___ _-- | RZ% jOct. Zlj---.--.-.- 
British Columbia Telep., 6% pref. (quar.) __-_-- | r$l% |Nov. 1/Oct. 17 
Brooklyn-Manhattan Transit Co1p., pref. (qu.)_| $l% |Jan. 15\Jan. 2 
ee pesennnnn  $1% |Apr. 15 Apr. 1 
Brown Fence & Wire (initial)._..._____________ $1 Feb. 29' Feb. 15 
Brown Shoe Co., 7% preferred (quar.)___..___) $1354 |Oct. 31/.-..-..-.- 
Buca Wheel. $7 pregerred... ...- cccccccccccc- h$7 |\Oct. 31\/Oct. 17 
Buffalo Niagara & Eastern Power— 
rr ee eboneee $1% |Nov. 1/Oct. 15 
Calamba Sugar Estates (quar.).___......___-- | 40c |\Jan. 2/)Dec. 14 
pee ee 35c |\Jan. 2/Dec. 14 
Calgary Power, preferred (quar.)-.....------- $1344 Nov. 1/Oct. 15 
California Packing (quarterly).......... ~~ 37 “We |Dec. 16|/Nov. 30 
Campe Corp., 6% % pref. (quar.)_._......---- $1% |Nov. 1/\Oct. 15 
Canada & Dominion Sugar, Ltd. (quar.)___-_--| r37 %ec |Dec. 1\Nov.15 
Canada Iron Foundries, 6% pref. (s.-a.).....- | $1% | Nov. 15/Oct. 31 
Canada Northern Power Corp., Ltd. (quar.)__- 30c |Oct. 25 Sept. 30 
Canadian Bronze Co., common (quarterly). -- rl5c |Nov. 1/Oct. 21 
i i i i EE i TTT r$1% iNov. 1/Oct. 21 
Ce ne... cawseneeweawnwe a ts Bisessooe 
ED ons, tate ntiienem eqns it Se, Minn neces 
Canadian industries, Ltd., class A& B (quar.)_.| r$l (Oct. 31|\%ept. 30 
oe, es essuseaseouws 12%c |Nov.15\Nov. 1 
Capital Management (quarterly).........---- 15c |Nov. 1/Oct. 21 
Carnation Co. 7% pref. (quar.) ....----.-.---.- ea en, Biceeeoeee 
>» S ff } ee at [>  Masegunes 
Carolina Clinchfield & Ohio Ry. (quar.)....--- $1 |Oct. 21;Oct. 10 
Stam Ss Ge. in ecceoss $14% Oct. 21\Oct. 10 
Central Arizona Light & Power, $7 pref. (quar.)} $1% |Nov. 1/Oct. 15 
> Sees COOGEE)... no cccesoosecesooe $l1% |Nov. 1/Oct. 15 
Central Hudson Gas & Electric Corp. (quar.)-- 20c |Nov. 1\Sept. 30 
Voting trust certificates (quar.)_...........-- 20c |Nov. 1\Sept. 30 
Central LIllinois Securities, preferred... .--.-- 15e |Nov. 1/\/Oct. 19 
Central mcg fy Valley Elec. Prop., preferred; $134 |Dec. 2|Nov.15 
Central Power & Light, 7% preferred__...----.- 43%e |Nov. 1/Oct. 15 
RR Bele eo ub edes 37 Me |Nov. 1/Oct. 15 
ebbe 5e |Oct. 25\Oct. 15 
Centrifugal Pipe Corp. (quar.) ..- _- ttn deal 10c | Nov 15| Nov. 6 
Century Ribbon Mills, preferred (quar.)_... ~~ $124 |Dec. 2\Nov. 20 
Cerro de Pasco Copper Corp.._._.....-...----- $1 |Nov. 1(/Oct. 15 
Gees Ce. Lk pccoccoceccccoecs 37%e |Nov. 1/Oct. 18 
a 12%c |Nov. 1/\Oct. 18 
OMS I IEEE SLE ELLE TA $144 |Nov. 1/Oct. 18 
Chesapeake & Ohio pref. (semi-annual) ......-- $34 Jan 1/\Dec. 6 
Cincinnati Sandusky & Cleveland RR.— | 
6% preferred (semi-annual) __.._.......---- $144 Nov 1 Oct. 22 
Cincinnati Union Terminal, pref. (quar.) - - - - -- $1% |Jan. 1 | Dec. 20 
City Water Co. of Chattanooga, 6% pref. (qu.)| $1% |Nov. 1/Oct. 19 
Clearfield & Mahoning Ry. (s.-a.)__..-_------ $1% \Jan. 2/Dec. 20 
Cleveland Cin. & St. Louis RR., 5% pref. (qu.)| $1%4 |Oct. 31 Oct. 10 
Cleveland Electric Illuminating Co., pref. (qu.)-| $14 |Dec. 1)Nov.15 
Cleveland & Pittsburgh Ry.. 7% guar. (quar.)--| 87}gc |Dec. 1 Nov. 9 
Special guaranteed (quar.).........-..---.-- 50c |Dec. 1|Nov. 9 
Climax Molybdenum Co (quar.)...---------- 5e |Dec. 30)Dec. 15 
Cluett, Peabody & Co., Inc., common (quar.) -- 25c |Nov. 1/Oct. 21 
oe Tf ON) eee Ree eee 23c |Nov. 1 Oct. 18 
Coca-Cola Bottling Co. of St. Louis (quar.)----.' 50c |Oct. 20;Oct. 10 
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Per When | Holders 

Name of Company Share | Payable|\of Record 
Colgate-Palmolive-Peet Co., preferred (quar.)..| $1'% |Jan. 1j|/Dec. 5 
Columbia Gas & Electric Corp., common. ----- 20c |Nov. 15/Oct. 19 

6% preferred series A (quar.)............... $11¢ |Nov. 15)Oct. 19 

5% preferred series No. 26 (quar.)......-..- $1144 |Nov. 15j/Oct. 19 

5% conv. preference, series No. 15 (quar.)...| $14 |Nov. 15/Oct. 19 
ON ER SE e50% |Dec. 10) Nov. 29 
Columbus Ry., Power & Lt., pref. B (quar.)._...| $15< |Nov. 1/Oct. 15 
Oe $1 |Dec. 10) Nov. 25 
Commonwealth Edison (quarterly) _......._-- $1 |Nov. 1/Oct. 15 
Commonwealth Investors Co., Del. (quar.)-_ ~~ 4c |Nov. 1/)Oct. 14 
Commonwealth Utilities Corp.— 

64% preferred C (quarterly)............. $154 |Dec. 2j)|Nov.15 
Concord Gas Co., 7% preferred .__......_---_- 87 ‘se |Nov. 15/Oct. 3l 
Concord Gas Co., preferred (quar.)......___-. 87c |Nov. 15|/Oct. 31 
Confederation Life Assoc., ‘* Toronto” (quar.) _. $1 |Dec. 31/)/Dec. 25 
Consolidated Chem. Industries, pref. A (quar.)! 37%ec |Oct. 31/Oct. 15 
Consolidated Cigar Corp., prior pret. (quar.)__| $154 |Nov. 1j)Oct. 15a 

ED SO sn in enemeeoe $1% |Dec 2\|Nov. 15a 
Consolidated Gas of N. Y., preferred (quar.)...| $1% |Nov. 1|Sept. 27 
Consolidated Royalty Oil (quar.)............- 5e |Oct. 25)Oct. 15 
Consumers Power Co.— 

OE $114 |\Jan. 2/Dec. 14 

6% preferred (quarterly) .................. $116 |Jan. 2/Dec. 14 

6.6% preferred (quarterly) ............-... $1.65 |Jan. 2/)Dec. 14 

4% DEGTSETOS (GUAFCEFIF) « « cc ccc cccccccecs; 1%4 |Jan. 2/Dec. 14 

GO S— DEGHSTTOR CEROMERIV) « ccccccccccccccece< 50¢e¢ |Nov. 1/Oct. 15 

6% preferred (monthly) ................... 50c |Dec 2\|Nov.15 

SFe BPGSeEEO CHUOUIEED) « cocccececcccecesss 50c |Jan. 2)Dec. 14 

6.60% preferred (monthly) ..............-. 55e |Nov. 1)Oct. 15 

6.60% preferred (monthly)............-..-- 55ce |Dec. 2|Nov. 15 

6.60% preferred (monthly)..........._..-- 55¢e |Jan. 2)Dec. 14 
Continental Can ©Co., Inc., common (quar.)- ~~ 75¢e |Nov. 15)Oct. 25 
Continental Oil Co__.__.__-_- wibewwnnnihaal 25¢e |Oct. 31/Oct. 7 
Coon (W. B.) Co., 7% preferred.............-.- h$1% |Nov. 1/Oct. 11 

¢% PROTOS (GUATEETIF) ....cncccccccccce- $1%% |Nov. 1/Oct. 11 
CODDEPWEIG BOG (GURP.) «cc ccccccccccececess 12%c |Nov. 30|Nov. 15 
Corn Exchange Bank Trust (quar.).........-- 75ce |Nov. 1)Oct. 23 
Corn Products Refining Co____..._.....-..-- 75¢e |Oct. 21)O0ct. 7 
Crandall-McKenzie & Henderson, Inc. ....--- 12%c |Nov. 1}Oct. 15 
eo I re h$1 |Oct. 25)Oct. 10 
Cresson Consol. Gold Mining (quarterly) ...-.-- 3c |Nov. 15\)Oct. 30 

EE EES ARS SUM ae es GAL me ae 2c |Nov. 15)Oct. 30 
Crown Zellerbach, class A & B preference (quar.) h$1 |Nov. 1}/Oct. 14 
Crum & Forster, ee I A cai edt alk catty ade $2 |Dec. 28|)Dec, 20 
Cudahy Packing Co.,6% preferred (semi-ann.). 3% |Nov. 1)Oct. 21 

% preferred (semi-ann ).................. 3%% |Nov. 1)Oct. 21 
Ce se ee. emanated 30c |Nov. 1)Oct. 19 

en ee ee De eee bene $1°% |Dec. 14) Nov. 30 
Davenport Water C»., 6% pref. (quar.)__._.-- $1% |Nov. 1'Oct. 19 
Dayton Power & Light Co., 6% pref. (monthly) 50c |Nov. 1)Oct. 19 
Denver Union grag bis: preferred (quar.)...| $1% |Dec. 1|Nov. 20 
Detroit Hillsdale & Southwestern RR. (s.-a.)-_- b) Jan. 6|/Dec. 20 
Epes Goan Gras GE ascecaccesswotodnéos 1 Oct. 19\Sept.30 

ieee ee neem eenne 10c |Oct. 19/\Sept.30 
Diamond Match (irregular) . ...............-. 25¢e |Dec. 2)Nov. 15 
Dome Mines Ltd. (quarterly) ..............-. 50 |Oct. 21)/O0ct. 3 
ry i tan. A. eee emenweien 15c |Nov. 1L5|Nov. 4 
I i we welll mrehdio ai 25ce |Oct. 21)/O0ct. 11 
Du Pont de Nemours (E. I.)— 

on Cl... ... svosecaneeeesnete $1% |Oct. 25;Oct. 10 
Eastern Bond & Share Corp., series B (quar.) -- 15¢e |Nov. 1/Oct. 1 
Eastern Gas & Fuel Assoc. prior pref. (quar.)_..| $1.125)Jan. 1)/Dec. 14 

PO EEE eee ee $1%jJan. 1)Dec. 14 
Eaton Manufacturing Co., common (quar.)--- 25c |Nov. 15|Nov. 1 

I ee RR, Mie en hee ieee ee ews 12'%c |Nov. 15|Nov. 1 
Economical-Cunningham Drug Stores___._-.--- 25¢c |Nov. 20jO0ct. 5 
Edison Electric Illuminating Co. of Boston. -- &2 |INov. 1/Oct. 10 
Electric Bond & Share Co., $6 pref. (qQuar.)_...| $1%% |Nov. 1/Oct. 4 

fF Lk ee $1% {|Nov. 1)Oct. 4 
Electric Household Utilities.................. 25e |Oct. 25)0ct. 10 
Elmira & Williamsport RR. (s.-a.)......------ $1.15 |Nov. 1]/Oct. 19 
Empire & Bay State Telep., 4°, gtd. (quar.)--- $1 |Dec. 1j|Nov. 21 
Employers Group Assoc. (quar.).....-.-.----- 12%e |Oct. 31)Oct. 17 

i hei he tn diate talon el aden elects ttn dah tia tiniest, arid 12%e ,Oct. 31)/Oct. 17 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.)___| 87%e |Dec. 10) Nov. 30 

Guaranteed betterment (quar.)........---- 80c |Dec. 1|Nov. 30 
A EE $1 |Nov. 1)Oct. 1lda 
Faber Coe & Gregg, Inc. (quar.).......-.-.-..- 50c |Dec. I1|Nov. 15 

oe Fl 6 |e $1% |Nov. 1/Qct. 20 
Farmers & Traders Life Insurance (quar.) —---- lS ee =e 

eee tle At inn eras enrae wn wtpare meee ee” a es 
Fibreboard Products. Inc., 6% pref. (quar.)._.--| $1% |Nov. ljOct. 16 
Fidelity & Deposit (Md.) (quarterly)... .----- 50e (Oct. 25)O0ct. 15 
Firestone Tire & Rubber (quarterly)... ...--- 10c |Oct. 21)Oct. 4 
POG Beers OF TPG wn peweveurercevesccns Swe Tecaconuhe ‘we cenee 
Franklin Fire Insurance (quarterly)... --- 25ce |Nov. 1/Oct. 19 

Es ns Bint ee 4 ES eee ey ee 5e |Nov. 1)/Oct. 19 
Franklin Telep. Co. 24%% gtd. stk. (s.-a.)__-_- $1% |Nov.11/Oct. 15 
Freeport Texas, preferred (quarterly) .......-- $1% 'Nov. 1/Oct. 15 
Froedtert Grain & Malting Co., Inc.— 

Participating convertible preferred (quar.) - - 30c |Nov. 11/Oct. 15 
Frost Steel & Wire, 7% list preferred... ..--- $1% |Nov. 1}Oct. 19 
Gardner-Denver Co., common \quar.).....-.--- 25¢e |Oct. 20\/Oct. 10 

«6 wis dpbmbenetee ead $1% |Nov. 1/Oct. 19 
General BAKING (GUASUSEIT )<ccccceccccccccecns 1l5e |Nov. 1)O0ct. 19 
nn km ewan weed $1 |Nov. 1\)Oct. 16 
General Cigar preferred (quar.)........--.---- 1% |Dec. 2\|Nov. 22 

Pt Pe... a n.niheeesoee ooeuseuanae $1% |Mar. 2/Feb. 20 

Sl $1% |Junel’36|May 22 
Ce ee ue eeebeontoee 20c |Oct. 25\Sept. 27 
EE EY ea 45e |Nov. 15/Oct. 25 
General Hosiery Co., 7% preferred (quarterly) - $1*4 |Nov. 1/Oct. 20 
General Mills, Inc., common (quar.).......-.-- 75e |Nov. 1\Oct. 10a 
General Motors vref. (quar.) .........--.------ 314% |INov. 1/Oct. 7 
Genera] Stockyards Corp., common.-._....--.-- 25¢c |Nov. 1}/Oct. 15 

ep SI GE 6 wn oor wguccewscooennes $1% I|Nov. 1/Oct. 15 
Georgia RR. & Banking (quar.)_........----- $24%iJan. 15)Jan. 2 
Gillette Safety Razor Co.— 

$5 conv. preference (quar.)..........--...-.- $1% |iNov. 1)Oct. 1 
Glen Alden Coal (quartenly).......-...---..-- 25¢e |Oct. 19)Oct. 5 

LS. . se he tae rinenintnee awe es 25e |Oct. 19)Oct. 5 
Globe Wernicke preferred (quar.).........-.-- 50c |Jan. 1)Dec. 20 
Gt Re Se cs ibitmocoguncasecorees 30c |Nov. 1/Oct. 10 
ES ae Te 40c |Dec. 10|/ Nov. 30 

Es i te ns in the kbenednes eee $1.60 |Dec. 10)Nov. 30 
Grace (W. R.) & Co.— 

ES a ee ee a $3 | Dec. 30|Dec. 27 

TDN $2 |Dec. 30|)Dec. 27 

0 OG SR Sree eee $4 |Dec. 30|)Dec 27 
Gray Telephone Pay Station...............-.- $1% | Nov. 15j)Oct. 8 
Great Lakes Engineering Works (quar.)_____-. 10c |Nov. 1)Oct. 25 

I it, os oe eR mite Mirbs kdb aes 5e jNov. 1/Oct. 25 
Great Western Electro-Chemical (quarterly) --.- 80c | Nov. L5|Nov. 5 

6% preferred (quarterly)......-..-.-..--....- 30c |Jan. 2)Dec. 20 
Greenfield Gas Light Co., 6% pref. (quar.)__-_- 75¢e |Nov. 1jOct. 15 
Green (H. L.) 7% preferred (quar.)......----~ $1% |Nov. 1/Oct. 21 

RN Ge te nsone 25ec |Nov. 1/Oct. 21 
Halle Bros... preferrea (GUGr.) . ccccccccccecces $1% |Oct. 31/Oct. 24 
Handley Page Amer. dep. rec., preferred ----.~-- mw5% jOct. 22;Oct. 1 
Harbison-Walker Refractories, pref. (quar.)__..| $1% |Oct. 21)Oct. 7 
Hardesty (R.) Mfg. Co., 7% pref. (quar )__--- $1% |Dec. I|Nov. 5 
Hartford Electric Light (quar.).._........---.- 68%4c |INov. 1/Oct. 15 
Hartford Times, Inc.. $3 preferred (quar.) ----- 75c |Nov. 15|Nov. 1 
Hat Corp. of America, 6% % preferred__...---- h$l |Nov. 1)Oct. 15 

61% % preferred (quarterly) ........--.------ $1% |INov. 1)Oct. 15 
Hawaiian Commercial & Sugar Co. (extra) .--. 50c !Nov. 1L5|Nov. 15 
Hawaii Consol. Ry., 7% pref. A (quar.) 20c 'Dec. 15,Dec. 5 
i ini wl 10c |Nov. 15)Oct. 15 
Hercules Powder Co., preferred (quar.)_...--.-- 1%% |iNov 15iNov. 4 
Hershey Chocolate (quar.).........---------- + 5c Nov. 15)Oct. 25 

Convertible preferred (quar.).......--.------ $1 |Nov. 15)Oct. 25 
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When | Holders 
Name of Company Payable| of Record 

Hibbard, Spencer, Bartlett & Co. (monthly)-_-.. Uct. 25)Oct. 18 
stra... séenetenesocboconcsseneesuneted Oct. 25)Oct. 18 

tl < -tintsn edt counasesdsaaumaneee Nov. 29| Nov. 22 

6 cj iiai ncenasacnenasabasdeel Dec. 27) Dec. 20 
Holly Sugar, preferred. Sa i lita lin lai Ml Nov. 1/Oct. 15 
Homestake Mining (monthly).............-... Oct. 25j)Oct. 19 

ASIDE Ts pa ee a ae Oct. 25)Oct. 19 
Horders, Inc. (quarterly) .............ceccce- Nov. 1/Oct. 19 
Horn & Hardart of New York (quar.)__.......-.- Nov. 1/Oct. 11 
Houston Light & Power, 7% pref. (quar.)....-- Nov. 1/Oct. 15 

6% preferred (quarterly)..........._-.--.-- Nov. 1/Oct. 15 
Humberstone Shoe Co. (quar.)_..__....--.--- Nov. 1l1/Oct. 15 
Humberstone Shoe Co. (quar.)_........---.--- Nov. 1)Oct. 15 
Hussmann Ligonier Co. preferred (quar.)_....-.- Nov. 1)Oct. 15 

Convertible preferred (quar.)...........--.-- Nov. 1/Oct. 15 
 eenee Nov. 15)Oct. 18 

FN i ae, aaa <p a ae TEES GY Nov. 15)Oct. 18 
Illinois Northern Utilities Co— . - 

6% preferred (quarterly).............-...-- Nov. 1/Oct. 15 

7% jr preferred (quarterly) ..........-.-.-- Nov. 1/Oct. 15 
Illuminating & Power Security (quar.) -..--..-.- Nov. 9/Oct. 31 

7% preferred (quarterly)__............-.---. Nov. 15|Oct. 31 
Im Chemica! [ndustries__...........-.-- Nov. 9/Sept. 13 
Imperial Life Insurance (quar.)_.......-..-..-- Jan. 2)Dec. 31 
Incorporated Investors (s.-a.)............-..-- Oct. 21|/Sept. 24 
International Cigar Machine Co., common... -- Nov. 1/Oct. 19 

LT gr) a arg Nov. 1/Oct. 19 
International Nickel of Canada, pref. (quar.) -- Nov. 1/Oct. 2 

eferred ($5 par) (quarterly) .......--.---- Nov. 1/Oct. 2 
International Power, cum. Ist pref._......-.--- Nov. 1/Oct. 15 
International Printing Ink (quar.)........-.--- Nov. 1/Oct. 14 

I a a a a ar Nov. 1)\Oct. 14 
International Products, preferred_........-.-.-- Oct. 24\/Oct. 10 
Interstate Dept. Stores, Inc., 7% pref. (quar.) -- Nov. 1/Oct. 21 
lowa Electric Light & Power Co., 6% pref. C.--. Oct. 21/Sept. 30 

ig eg eg lg a AR Oct. 21|\Sept. 30 

I h&S7 Oct. 21/Sept. 30 
Iron Fireman Mfg. (quar.).........--------- ec. 2|Nov. 9 
Jamaica Water Supply Co..7%% pref. (.-a.) - Nov. 1/Oct. 1l 
Jantzen Knitting Mills (quar.).........-.---- Nov. 1)Oct. 15 

I a wil Dec. Il1|Nov. 25 
Kalamazoo Vegetable Parchment (quar.)_..-.-.- Dec. 30|Dec. 30 
Kaufmann Dept. Stores, [nc., common.....-- Oct. Oct. 10 
Kelvinator of Canada, Ltd.,7% pref. (qu.)___-- Nov. L5|Nov. 5 
Keokuk Electric, 6% preferred (quarterly)... -- Nov. 15|Nov. 9 
King Royalty Co. (quarterly) _._...........-. Nov. 1/Oct. 15 
Kirkland Lake Gold Mining (initial)........_- Nov. 1)Oct. 15 
Kleinert Rubber Co. (semi-annual)_.......--- Oct. 30)Oct. 15 
Kokomo Water Works, 6% preferred (quar.) - ~~ Nov. l/Oct. 19 
Re eet ee OS Caen achctinandatdbotioobad Nov. 1 Oct. 10 

EEE ESE SS SSE aE a Pane Nov. 1;Oct. 10 

Special preferred (quar.)................... Nov. 1/Oct. 10 
Kroebler Mfg. Co., 7% pref. (quar.).......-- [R. Bhlecceoces 

ee ae SG C.D. . nccccccecesceoce SR. Shlacsoceene 
Kroger Grocery & Baking, 7% pref. (quar.)-_.-- Nov. 1/Oct. 18 
Landers Frary & Clerk (quar.).........-_---- Dec. 31|Dec. 20 
Landis Machine, 7% pref. (quar )____.___. Dec. 15|Dec. 5 
Lane Bryant, Inc.. 7% pref. (quar.)_........- Nov. 1/Oct. 15 
Lansing Co. (quarterly) .............-.-.....- Nov. 15| Nov. 10 
Lazarus (F. & K.). pref (quar.) _....... ~~ Nov. 1/Oct. 19 
Lehigh & Wilkes-Barre Corp. (quar.)_....---- Oct. 22)Oct. 12 
ae res 6%% preferred (quar.)_._.._-.- ay a seg ot 

nceoin lelep. & Teleg., 6% pref. (quar.)__.-. Nov. ct. 
i el el oo - spninsamaniee sae Dec. 1\Nov. 15 

I Jan. 2)|Dec. 14 
Liquid Carbonic Corp. (quar.)_..........----.- Nov. 1/Oct. 17 
Lock Joint Pipe. pref. (quar.)___..._.______-_. Jan. IljJan. 1 
Loew's Boston Theatres (quar.)__.__________. Nov. 1l1/Oct. 19 
Loew's Inc., preferred (quarterly)__________-_. Nov. 15)Oct. 31 
Lone Star Gas, 64% preferred (quarterly) _--- Nov. 1/Oct. 19 
Loose-Wiles Biscuit Co— 

5% preferred (initial, quarterly)__..______-_- Jan. 1/|Dec. 18 
Loose-Wiles Biscuit Co., common._.________.- Nov. 1/)Oct. 18a 
Lord & Taylor Co., 2d preferred (quarterly) --_-. Nov. 11/Oct. 17 
Los Angeles Gas & Electric preferred (quar.) ~~~ Nov. 15/Oct. 31 
Lucky Tiger Combination Gold Mining Co_.-- Oct. 19)Oct. 10 

i i Oct. 19)Oct. 10 
Lumbermen's Insurance Co. (Phila.) (s.-a.)__-- Nov. 15j/Oct. 25 
Lunkenheimer Co. 64% pref. (quar.)...._---- Jan. 1/|/Dec. 21 
Ne RE aT a Nov. l1/Oct. 15 
Mahoning Coal RR. (quar.)................. Nov. 1)Oct. 15 
Marancha Corp. (liquidating).__._..._______- Oct. 30/Sept. 20 
Marconi Internat. Marine communication ord. z Oct. 25)Oct. 1 
Maytag Co., Ist preserves (quarterly) ......-- Nov. 1/Oct. 15 

Cumulative Dremerreag «<< « cc cccccccccececces Nov. 1)Oct. 15 
ag A a a aa a Dec. 1)Nov. 20 
McCall Corp., com. (quar.)_......_._._----- Nov. 1/Oct. 15 
McClatchy Newspapers, 7% pref. (quar.)_.-_-- Dec. 1)Nov. 30 
Melville Shoe (quarte:ly) .................... Nov. 1/Oct. 18 

lst preferred (quarterly).._.._____________- Nov. 1)Oct. 18 

2nd ergirred I a i a i “% Nov. 1)Oct. 18 
Metal & Thermit Corp. (quarterly)._._...__-- 1 |Nov. 1)Oct. 20 

ES RRIRAENE CS ig ae a $1 |Nov. 1/Oct. 20 
Metropolitan Industries Co., 6% pref. (quar.) - - 25¢e |Nov. 1)Oct. 21 
Michigan Public Service 7% preferred____.__-_- $1.31 %iNov. 1j)Oct. 15 

I a oa $1.12%|Nov. 1/Oct. 15 
Mid-Continent Petroleum_________._.______.__. 25c |Dec. 2|Nov. 1 
Milwaukee Electric Ry. & Light Co., 

6% preferred (quarterly) ..............-.-- $1% |Oct. 31/Oct. 21 
Minneapolis-Honeywell Regulator Co. pf. (qu.)-| $1% |Jan. 1/Dec. 20 
EE SE AR ea eg NN ea aes 25c |Nov. 1l1/Uct. 21 
Mohawk Hudson Power, Ist pref_._.__.______- $1 |Nov. 1/Oct. 15 
Morris & Essex Extension RR. (s.-a.)________- $2 |Nov. 1/Oct. 15 
Monmouth Consol. Water Co., 7% pref. (quar.) $124 Nov. 15|)Nov. 1 
Monogram Pictures Corp. (quar.)_..._...-_-- l Ts Bis dosecee 

RR Sg el eg aa i [a es: Bitenecewe 
Montana Power, preferred (quarterly)______-_- $1% |Nov. 1/Oct. 10 
Montgomery & Erie RR. (Semi-annual) .....-- 17 %e | Nov. 10/Oct. 31 

a 17 3c May 10/Apr. 30 
Montreal Light, Heat & Power Consol. (quar.) _- 37¢e |Oct. 31)/Sept.30 
Moore Dry Goods (quar.)___......-...-...-. 1% Jan. IljJan. 1 
Morris Plan Insurance Society (quar.)._....-- z ec. l1,Nov. 26 
"a La cE i lg a eae 50c |Nov. 9 - 3l 
Mutual Chemical] Co. of Amer.. 6% pref. (qu.)- Dec. 28|Dec. 19 
Mutual Telephone Co. (Hawaii) (monthly) - . _- Oct. 20/Oct. 10 
Nash Motors Co., common (quar.)__________. Nov. 1/Oct. 15 
National Auto Fibres (quar.)_._.___.___.._.____ Nov. 1/Oct. 15 

Extra PRPS ten sea enone cesoooonaeoceeoeaace Nov. l Oct. 15 ; 
National Bearing Metals, 7% preferred (quar.) - Nov. 1/Oct. 15 
es Nov. 15/Oct. 31 

tt Ti at bas cneenncadghtions éeuibe Nov. 30|Nov. 18 
National Distillers Products Corp. (quar.)_.__. ov. 1/Oct. 15a 
National Lead, class B preferred.  &  es Nov. 1l1/Oct. 18 
National Power & Light, $6 pref. (quar.)______- Nov. 1/Oct. 4 
Natioaal Tea. preferred (quarterly).__.________ Nov. 1/Oct. 14 
Neiman-Marcus Co. 7% pref. (quar.)_.._______ Dec. 1/Nov. 20 
Neisner Bros., conv. preferred (quar.)__...__- 4 Nov. 1/Oct. 15 
Nevada-Calif. Electric, 7% pref. (quar.)_.____ Nov. 1/{Sept.30 
Newberry (J. J.) & Co.,7% preteesed (quar) __ % |Dec. 1/Nov. 16 
Newberry (J. J.) Realty, 634% pref. A (quar.)_.  INov. 1/Oct. 16 

6% _ poeerred iP GN) « odcbimeee tninman 6 |Nov. 1/Oct. 16 
New England Grain Products Co. (Me.) (quar.) Oc |Nov. 1/Oct. 15 
New Jersey Zinc (quarterly) ..._._._.________ 50c |INov. 9/Oct. 21 
New River Co _, cumulative preferred__._______ _ $1% iNov. 1/Oct. 15 
New York & Honduras Rosario Mining Co____. 25e |Oct. 26)/Oct. 15 

Ds dt dit chip etimitinnneébbiincotooned 75e |Oct. 26)Oct. 15 
New York Merchandise (quar.)__.________.____ 50c INov. 1/Oct. 21 
Norfolk & Western Ry. adj. pref. (quar.)_______ $1 |Nov. 19j)Oct. 31 
North American Edison Co., pref. (quar.)_____ | Dec. 2|)Nov. 15 
North American Invest. 6% preferred__.______ Oct. 20/Sept. 30 

Se es obbhactundanameedarcncecces Oct. 20/Sept. 30 


















































Chronicle Oct. 19 1935 
Per When | Holders 
Name of Company Share | Payable of Record 
Northern New York Utilities, Inc.— . 

% preferred (quarterly) ........---------- $1% |Nov. 1/Oct. 10 
Northern RR. of New Hampshire (quar .) - - - - -- $1 29 Oct. 31,/Oct. 14 
Northern KR. Co. of N. J. 4% gtd. (quar.) ---- $1 |Dec. 1/Nov. 21 
Northern States Power Co. (Del. )— 

6% cumulative preferred (quar.).....-.------ 134% jOct. 21/Sept. 30 

% cumulative preferred (quar.)......------ 1% % |Oct. 21/Sept. 30 
North Ont. Power & Light, 6% pref. (quar.)..-.| $14 |Oct. 25|Sept. 30 
North River Insurance (quar.)....-....------- 15c |Dec. 10 Nov. 29 

ek a ia a a he 5e |Dec. 10 Nov. 29 
Northwestern Title Insurance (Wash.) (quar.)- $2 |Oct. 31)Oct. 31 
Oahu Sugar Co. (monthly).............----- 20c |Nov. 15|Nov. 6 
Ohio Brass, A & B (quar.)..........-------- _. 25¢ |Oct. 25) Sept. 30 
Ohio Public Service Co., 7% pref. (monthly) -./581-3c |Nov. 1)Oct. 15 

6% preferred (monthly)..............-.-.-- 50c |Nov. 1)Oct. 15 

ae PG SOE Daccccccccsceeccooss 412-3c |Nov. 1)Oct. 15 
Onomea Sugar Co. (monthly)__..._._._.----- 20¢c |Oct. 20\)Oct. 10 
Onomea Sugar Co. (monthly)_.........-..---- 20c |Oct. 20)Oct. 10 
Orange & Rockland Electric Co. (quar.)------- 10c |Nov. 1/Oct. 25 
Outlet Co.. common (quar.)............----- 50c |Nov. 1/Oct. 21 

First preferred (quar ).................-.--- $134 |Nov. 1/Oct. 21 

Second preferred (GwA?.)......--.cccccccees $1 4 Nov. 1/Oct. 21 
Owens-Illinois Glass Co., common..-_...------ $1 |Nov. 15/Oct. 30 
Paauhau Co. (monthly)...............-..---- 10c |Nov. 5/Oct. 30 
Pacific Finance, preferred C (quar.) ......---. 16%c |Nov. 1)Oct. 15 

amine 17 4c Nov. 1/Oct. 15 
Pacific Lighting (quar.).................---- 6 Nov. 15/Oct. 19 
Pacific Power & Light, $6 preferred____.___--- h$1% |Nov. 1jOct. 18 

RSE Se is ll ap A ae a h$1% |Nov. 1)Oct. 18 
Pacific Public Service. cumul. Ist pref... .-.-.-- h20c |Nov. 1jOct. 15 
Pacific Tin Corp. (special stock)___.._._._.--- $1 |Nov. lj.----.-- 
Package Machinery Co. 7% Ist pref. (quar.)....| $1%4 |Nov. 1/Oct. 21 
Pan American Airways................------ 25c |Nov. 1/Oct. 19 
i nhdinane 25c 1) Nov. 15 

ig REE RIPE AE LL LE ATE 25c |Mar. lj------- 

A a a 25c jJune Ilj--.---- 

ar <a ae 25c |Sept -se--e- 
Parkes Rust Proof (quar.)..............--.-.. c75e |Nov Nov. 9 

ERPS oe a shea a aaa ae $1 |Nov Nov. 9 

I, 35¢e |Nov Nov. 9 
Paterson Cereals Co____________. RRERAOT 14% |-------|Oct. 1 
Penmans, Ltd. (quarterly)._.............----- 5¢e |Nov Nov. 5 

Preferred (quarterly)...............-----.- $1% | Nov Oct. 21 
Pennsylvania Power Co.— 

$6 preferred (quar.).___ eee $144 |Dec. 2)Nov. 20 

$6.60 preferred (monthly)_...............--. 55¢ |Nov. 1jOct. 21 

$6.60 preferred (monthly).............__--- 55¢ |Dec. 2) Nov. 20 
rr . eabeeeeine 20c |Dec. 1)Nov. 15 
I $1% ‘Apr. 1)/Mar. 25 
Petroleum Corp. of America (resumed) -_____-_-- 33c ,Oct. 31)/Oct. 11 

I RR 33c jOct. 31;Oct. 11 

Philadelphia Co., com. (quar.)...........---. 15c, |\Oct. 25)Oct. 1 

Soe Os SEs PRD on cccccccccccccoccess $1% |Nov. 1/Oct. 1 
Philadelphia Electric (quarterly)........-.-.-- 45c |Nov. 1/Oct. 10 

$5 preferred (quarterly).._._._._...._.--.--- $1% |Nov. 1)Oct. 10 
Phillips-Jones Corp., 7% pref. (quar.)....-.--- $1% |Nov. 1jOct. 21 
Phillips Petroleum (quar.)_..........-.------ 25c |Nov. 30|Nov. 1 

GE ie Fee ae orte 25c |INov. 30i|Nov. 1 
Phoenix Finance Corp., 8% pref. (quar.)...--- 50ce jJan. 10)/Dec. 31 
Pioneer Mills Co. (monthly)___._.....__----- 20c |Nov. 1/Sept. 21 
Pittsburgh Brewing $3 % preferred__________-- n50c |Oct. 19)O0ct 5 
Pittsburgh Ft. Wayne & Chicago Ry. (quar.)..| $1% |Jan. 2/Dec. 10 

7% preferred (quar.)............-.-.--... $1% |Jan. 7)|Dec. 10 
Pittsburgh Youngstown & Ashtabula RR.— 

7 << 4 eh $1% |Dec. 1|Nov. 20 
Plymouth Cordage (quar.)________...____--- $14 jOct. 19|Sept. 26 
Pollock Paper & Box Co.. pref. (quar.)_..__-- $1% |Dec. 15)Dec. 1 
Potomac Edison, 7% preferred (quar )__-_-_-_-- $1%4 |Nov 1j)Oct 20 

9 | pee $1} |Nov. 1)Oct. 20 
Procter & Gamble (quarterly) _._.......------ 37 4c |Nov. 15)Oct. 25 
Public Service Co. of Colorado, 7% pref. (mo.)_|58 1-3c |Nov. 1|Oct. 15 

6% preferred (monthly)___._._......__---- 50c |Nov. 1)Oct. 15 

5% preferred (monthly)...............---. 1 2-3c |Nov. 1j)Oct. 15 
Public Service Corp. of N. J.,6% pref (mthly.)- 50c |Oct. 31)Oct. 1 
Public Serv. Co. of Northern lil.,6% pre. (qu.)-| $14 |Nov. 1/Oct. 15 

EO ES SS peat $134 |Nov. 1)/Oct. 15 
Public Utilities Corp. (quar.)_...........__--- $132 |Nov. 9)Oct. 31 
ar I i a ELL RS Te 37 Ke | Nov. 15,Oct. 24 
Quaker Oats, preferred (quar.)...........---.- $1% |Nov. 30/Nov. 1 
Quarterly [Income Shares, Inc_______________. 3c |Nov. LiOct. 15 
* = —S* 9 i Ee epEe 5e |Oct. 19);Sept. 30 

Fe apa aerate 20c j|Oct. 19/Sept. 30 
Randall Co., preferred A (quar.)__._________-_- 50c |Nov. 1)Oct. 25 
Rie et ar ea aa a ae 50c |Nov. 14/Oct. 17 
Reliance Mfg. (Illinois) (quar.)_.......---.-.-- 15c |Nov. 1)Oct. 21 
Republic Investors Fund, Inc.. 6% pref. (qu )-- l5c |Nov. 1j)Oct. 15 
Richmond Insurance of N. Y. (quar.)_..._---- 10c |Nov. 1)Oct. 11 

SR 5c |Nov. 1/Oct. 11 
Richmond, Fredericksburg & Potomac RR., Co. 

7% guaranteed (semi-annually)____._____-_- $334 |Nov. 1)Oct. 30 

6% guaranteed (semi-annually).........._-- $3 |Nov. 1/Oct. 30 
Riverside Cement, $6 preferred (quar.)______-_- $14 |Nov. 1j)Oct. 15 
Rhode Island Public Service, A (quar.)....._. $i |Nov. 1/Oct. 15 

Preferred (quar.)..--_-_---- + EE 1 IIT 50c |Nov. 1)Oct. 15 
Roan Antelope Copper Mine (initia]).......... Is |Nov. 12/Oct. 25 
Rockland Light & Power (quar.)__.__________-_- 1l5c |Nov. 1ljOct. 15 

Stock trust certificates (quar.)__._________-_- l5e |Nov. 1l1jOct. 15 
Rolland Paper, 6% preferred (quar.)__._------ $134 |Dec. 1)Nov. 15 
Rolls-Royce, Am. dep. rec. ord. (interim) ___-_-_- czw5% |Nov. 13);Oct. 10 
Roos Bros., Inc. (Del.), $614 pref. (quar.).._-- $1% |Nov. 1)Oct. 15 
Rose’s 5-10-25c. Stores, Inc — 

% preferred (semi-annually).._..........-- $1% |Nov. 1/Oct. 20 
Russell Motor Car preferred_............_-_-- A$1 |Nov. 1\Oct. 16 
SE aa $1%4 |Nov. 1)Oct. 16 
gS Ee eeee aaa 10c |Dec. 16|)Dec. 6 
St. Landry Parish Louisiana Oi] (monthly) ---_-- 50c |Nov. 1)Oct. 15 
IEEE DEEL CED: RS aa ea al 15c j|Nov. 1/Oct. 15 
St. Louis Bridge Co. 6% 1st pref. (semi-ann.) - - - $3 jJan. 2/Dec. 15 
3% 2d preferred (semi-annual)___.____._--_- $1% |jJan. 2/Dec. 15 
St. Louis ky Mtn. & Pacific Co._..._... .-- 25c jOct. 21j)Oct. 5 

Preserved (GUareeriy) . . o-oo ccocccoccocccc- $1% |Oct. 21/Oct. 5a 
Salt Creek Producers Association (quar.)_. .-.-- 20c |Nov. 1jOct. 15 
Savannah Sugar Refining (quar.).........---- $144 |Nov. 1/Oct. 15 

EG ee $1% |Nov. 1l1jOct. 15 
Scott Paper Co. 7% series A preferred (quar.)...| $1% |Nov. 1j)Oct. 17 

6% series B preferred (quar.)__.........-__-- $1%% |Nov. 1/Oct. 17 
Scotten Dillon Co _..__._ _-_- ERIE oe Rees 30c | Nov. 1LS5i|Nov. 6 
Securities Corp. General, $6 pref. (quar.)____-- $1% |Nov. 1/Oct. 18 

ee en ee cwebink $1% |Nov. 1/)Oct. 18 
Seeman Bros., Inc., common (quar.)..._.._---- 62%c |Nov. 1/Oct. 15 
Selfridge Provincial Stores, ordinary... _- 13w2%% iDec. 2iNov. 14 

Amer. dep. rec. for ordinary _._....._._--__ ziw24%4% |Dec. Y9iNov. 14 - 
Selfridge Provincial Stores. _..............-.-- 2%% iNov. 30}]_-.-..-- 
Servel, Inc., common (initial) ..............-- 12%ec |Dec. 2)Nov. 20a 

7% cum. preferred (quar.)................-. $1% |Jan. 2)Dec. 20a 
Sharp & Dohme preferred A (quar.)_.._..___-_- 87 "e Nov. 1j)Oct. 18 
Sheaffer (W. A.) Penn Co., pref. (quar.)__._ ~~ 2 |Oct. 20)Sept. 30 
Simpson (Robert), pref. (8.-a.)...........---- $3 iINov. 1/Oct. 16 

I a r3$1 |Nov. 1/Oct. 19 
Sioux City Stockyds. Co., $144 part. pf. (quar.)| 37%ec |Nov. 15|Nov. 14 
Smith Agricultural Chemical Co. (quar.)_._. ~~ 12%c |Nov. 1j)Oct. 21 

6% preferred (quarterly).............-.... $14%% |Nov. 1/)Oct. 21 
Solvay American Investments, pref. (quar.)____| $1% |Nov. 15/Oct. 15 
Southern California Edison Co. common (qu.)_- 37 4c Nov. 15)Oct. 20 
Southern Canada Power Co., Ltd. (quar.).___- 2 Nov. 15jOct. 31 
Spiegel, May, Stern (quar.)...............-.- 75c |Nov. 1)Oct. 15 

O36 Te OPGrTOe (GUEP.) oc cccccwcccccccoces $1% |Nov. 1)Oct. 15 

Sere i Corer.) eaeaseaonbese $1% iFeb. IljJan. 15 
Square D Co., pogtered SESE ii tibiae “eg Sse Oct. 30 
Standard Cap & Seal (quar.)_.....-........_- 60c |Nov. 1j)Oct. 4 
Standard Fire Insurance of N. J. (quar.).__.___~ 50c |Oct. 23j)Oct. 16 
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a : — slenaaiae 
Per | When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payabie| of Record 
Standard Oil Trust Shares series B (bearer). ._.. tS aaa Oct. 15 ., *, §: * ae 15¢c |Dec. 1/)Nov.15 
Stanley Works, 6% preferred (quar.).....____- 37%e |Nov.15|Nov. 2 Dian ohiniinidmndnnadi ede atlessnaee 10c |Dec. 1)Nov. 15 
Steel Co. of Canada (quar.).................. r43%e |Nov. 1/Oct. 7 Western Light & eo Co., pref. (qu.)_...| 1%% |Oct. 25)Oct. 15 
Salona eam etter p ta icine costes r43%ce |INov. 1/Oct. 7 Westinghouse Air Brake Co. (quar.)........... 12%e Oct. 31/Sept. 30 
Stewart-Warner Corp., common (s.-a.)_______- 3c |Dec. 2\Nov. 1 Westland Oil Royalty Co., class A (monthly) - -- 10c | Dec. 15) Nov. 30 
tine. enaehdanneesannatsancescos 25c |Dec. 2/Nov. 1 West Jersey & Seashore RR. (s.-a.).......---- $1% |Jan. 1/Dec. 14 
Suburban Electric Securities 6% 1st pref..__-_- $14 |Nov. 1/Oct. 15 Westland Oil Royalty Co., class A (mo.)_--.--- 10c | Nov. 16/Oct. 30 
Sutherland Paper (bi-monthly)..........____- 10¢ |Oct. 31/Oct. 21 Westminster Paper Co. (semi-ann.)..........- 20c |Nov. 1|Nov. 1 
Te cpocescaccccces gasagpepegasceconce 10¢ |Oct. 31/Oct. 21 West Penn Electric. 7% cum. pref. (quar.)....| $1%4 |Nov. 15j/Oct. 18 
Syracuse. Binghamton & New York RR_____-_- $3 INov. 1/Oct. 15 6% cumulative preferred (quar.)............ $1% | Nov. 15/Oct. 15 
acony-Palmyra Bridge, 744% pref. (quar.)_..| $1% |Nov. 1/Oct. 10 West Penn Power Co., 7% cum. pret. (quar.)..| 1%% |Nov. 1/Oct. 4 
it ARERR Re RE aE l5c |INov. 1/Oct. 15 6% cum. preferred (quar.)........<.-<-.-.. 1%% |Nov. 1\Oct. 4 
Telephone Investments (monthly)___________- 25c |iNov. 1/Oct. 20 Wilcox-Rich Corp., class B (quar.)..........-.- 30c | Nov. 1L5|Nov. 1 
Telephone Investment Corp. (monthly)... __- 25c |Nov. 11/Oct. 20 Will & Baumer Candle Co., Inc. ............-.-. 10c |Nov. 15|Nov. 1 
Tex-O-Kan Flour (quar.)...............-.... l5c \Jan. 2/Dec. Wilson & Co., Inc., common................. 12%e |Dec. 2)Nov. 15 
MPU + scotdaseoqooecensocesesescecess l5c |Apr. 2/Mrl14 ‘36 DO DEGREES CONEP.) onccocgconcesccceccccce $14g |Nov. 1/Oct. 15 
Thatcher Mfg. preferred (quar.)_...........-- 90c |Nov. 15\Oct. 3 Wisconsin Telephone Co. preferred (quar.)..--.- $1%4 |Oct. 31/Oct. 19 
Third Twin Bell Syndicate (bi-monthly) ______. 10c |Oct. 30/Oct. 28 Woolworth (F. W.) Co. (quarterly).......--.-- 60c |Dec. 2|)Nov. 8 
Thompson Products preferred (quar.)---_._.-- $134 |Dec. 1|Nov. 25 Wrigley (Wm.) Jr. Co. (monthly)____._....-- 25e |Nov. 1/Oct. 19 
Tide Water Power Co., $6 pref. (quar.)______-_- $14 |Dec. 1/Nov. 9 EAN GE to at hpi a aa 25e |Dec. 2/Nov. 20 
Toledo Edison Co., 7% preferred (monthly)____|58 1-3c |Nov. 1/Oct. 15 Dt sébebinideosdansoeneteseeneceoes 25c |Jan. 2)Dec. 20 
6% preferred (monthly) CES ARE 5 Nov. 1/Oct. 15 i 25c |Feb. IljJan. 20 
O% preferred (monthiy) . << ccc cccc cece ce 412-3e |INov. 1/Oct. 15 le a a ee Re Sa a A 25c |Mar 2)Feb. 20 
owne Securities Corp., 7% cumul. pref.__-_-_- $34 |Oct. 21/Oct. 10 RR AR a AS a eG SEINE ee 25c |Apr. 1/Mar. 20 
Tung-Sol Lamp Works, pref. (quar.)___._____. 75e |INov. 1/Oct 19 EE A Ei Enid nenamnbonwadates h$l% |Nov. 1/Oct. 15 
Twin Bell Oil Syndicate (monthly)-........-- $2 INov. 5/Oct. 30 York Railways preferred TD ss cicadhinndeminbnenich 62\%ec |Oct. 31/Oct. 21 
Union Oil of California (quar.).........______. 25e |INov. 9/Oct. 19 
United Biscuit of America, preferred (quar.)_...| $134 |Nov. 1/Oct. 15 
United New Jersey RR. & Canal Co. (quar.)___| $2% |Jan. 10/Dec. 20 a Transfer books not closed for this dividend. 
United Profit Sharing preferred (s.-a.)__.. .__. 50ce |Oct. 31/Sept. 30 
United States Petroleum (s.-a.)......._.____- le |Dec. 15|Dec. 5 c The following corrections have been made: 
United States Pipe & Fdy Co., com. (quar.)...| 12%c |Oct. 20)/Sept. 30 Parker Rust-Proof Co., holders of rec. Nov. 9, previously reported as 
arp (quar.) EE EDIE ERLE) AMG 12%c |Jan. 20/Dec. 31 Nov. 
i, ae ieee) ee ee a Rolls-Royce, Ltd., holders of rec. Oct. 10, previously reported as Oct. 14. 
one senee a wean oon Te WEernes ay ae af. > bag i Oct. » e Payable in stock. 
versal Leaf Tobacco Co., Inc. (quar.)_____- Ov. ; 
Upper Michigan Power & Lt. Co., 6% pf. (qu.).| $1 Nov. 10/Oct. 31 f Payable in common stock. g Payable in scrip. h On account of accu- 
6% preferred 9 popped. AB setdhso ote Site Feb. 10\Jan. 31 mulated dividends. j Payable in preferred stock. 
Utah Power & Light, $7 preferred _-_..._._.-- 58 1-3c |Oct. 25/Sept. 30 n Amer. Cities P. & S. Corp. div. of 1-32 of one sh. cl. B stk., or at the opt.”of 
gle DEO s 0 ccnwccccacessnggesecocccoce 50c |Oct. 25'Sept. 30 the holders, 75c. cash. Notice must be received by the Corp. within 10 daye after 
Utica, Chenango & Susquehanna Valley - - - - - - - $3 |Nov. 1/Oct. 15 the record date of holders desire to receive cash. 
Utica Chenango & Susquehanna Vall. RR. (s.-a.) $3 iNov. 1/Oct. 1d 
Utica Clinton & Binghamton Ry.— r Payable in Canadian funds, and in the case of non-residents of Canada 
Debenture stock (s.-a.)_._._........__-..-.- $2% |Dec. 26\Dec. 16 a deduction of a tax of 5% of the amount of such dividend will be made. 
vee ag Co. Texas Oil (monthly) .....-.-.--- 50c |Nov. 1/Oct. 15 $s Stockholders of Square D Co. approved a plan to pay off accrued 
Vautainn alway pref (anes 3.222227 22222 siz |Nov. lloct, 19 | dividends of $6.8734 a share on class A preferred stock by the issuance 
Vulcan Detinning, pref. (quar.)_......------- ine Oct. 19/Oct. 10 of a new share of class A preferred stock for each $29.50 0 ™ — 
welts age pee ee onan dé tiated neice ov 1 es. 15 t Payable in special preferred stock. 
alker Mfs. $3 preferred ..............-<<<<- $1 ov. 1/Oct. 
Warren Foundry & Pipe.............277772777 Ys Nov. 1/Oct. 15 u Payable in U. 8S. funds. » Aunit. w Less depositary expenses. 
Washington Gas Light Co. (quar.)_______ __-. 90c |Nov. 1/Oct. 15 z Less tax. y A deduction has been made for expenses. 
Washington -+ & Electric Co. 5% pref. (qu.).| $1% |Dec. 1\)Nov.15 Per 100 sh 
5% preferred (@.-a.)..-..-----..---..----.. $2i¢ ‘Dec. 1\Nov.15 z Per 100 shares. 
. o oe 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
= Clearing House New York 
TeekiVv ¢c > iac r T 4 é < > ; e,° 
Clearing Hee. aes ie a phe d the New York City The following shows the condition of the Federal Reserve 
one 4 Bank of New York at the close of business Oct. 16 1935, 
MENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE . . _: vast » enonkes . . a 
ASSOCIATION FOR THE WEEK ENDED FRIDAY, Oct. 11 1935 in comparison with the previous week and the corresponding 
date last year: 
*Surplus and| Net Demand Time 
Clearing House * Captiai Undivided Depostts, Depostts, Oct. 16 1935! Oct. 9 1935 loce. 17 1934 
Members Profits Average Average omen 
$ $ : $ Assets— ih iieat dian ts $ | 3 > 
Bank of N. Y. & Tr. Co- 6,000,000} 10,564,300) 139,333,000 5,755,000 “— te thepeedaconleclieaen 2,845,048 ,000 2,782,273,000 1,678,407,000 
Bank of Manhattan Co-. 20,000,000; = 25,431,700{ 357,220,000) 32,418,000 Redemption fund—F. R. notes......-- 1,049,000 1,227,000 1,095,000 
National City Bank....| 127,500,000} 41,898,100\a1,329,921,000| 149,969,000 ee iia Re 46,208,000} 45,994,000] 53,754,000 
Chemical Bk. & Tr. Co... 20,000 ,000 48,725,100 422,726,000 ee see ee ateastuemnngasan ceil — a 
Guaranty Trust Co... -. 90,000,000) 177,067,100) 01,310,523,000) 43,594,000 Oa 2,892,305,000:2,829,494,000 1,733,256,000 
Manufacturers Trust Co.| 32,935,000} 10,297,500} 386,639,000} 74,499,000 | pegemption tund—F. R. bank notes....| -----..---| ---------- 1,965,000 
Cent. Hanover Bk.& Tr.| 21,000,000} 61,523,900} 702,590,000} 17,811,000 | Bins discounted: 
Corn Exch. Bk. Tr. Co.| 15,000,000} 16,538,000} 211,682,000] 20,410,000 Secured by U. 8. Govt. obligations 
rues | National Bank....| 10,000,000} 90,301,700} 460,579,000] 4,296,000 direct & (or) fully guaranteed....-- 2,204,000] 2,693,000} 2,149,000 
|. ea 50,000,000] 57,918,100] 484,870,000 973,000 | Gener bila Ghee i 3,580,000 4,518,000 4,441,000 
Continental Bk.&Tr.Co.| 4.000.000} 3.689.000] 42,478,000] 2.637.000 Other bills discounted... _ pest 
hase National Bank...| 150,270,000] 70,850,900] c1,606,620,000| 52,511,000 | —-rotal nitis discounted............. 6,784, 7,211,000! 6,590,000 
Fifth Avenue Bank..--- 500,000| 3,438,900} | 46,981,000; ___.___- Tosal bills Cesounese -_ 
ankers Trust Co... . 25,000,000 63,316,100| 4d771,593,000 82,416,000 See 1,794,000 1,801,000 2,485,000 
Title Guar. & Trust Co..| 10,000,000] 7,957,900} = 15,750,000 nae | See nnoresenees 7,346.000| 7,301,000 35,000 
we te Ph Co. 5,000,000 7,789,700 75,726,000 3,393,000 
ew York Trust Co_...| 12,500,000} 21,361,500] 295,301,000] 19,282,000 Ga rities: 
Comm’! Nat. Bk. & Tr- 7,000,000} 7,682,400} 66,557,000 1,624,000 7 a on a 79,866,000| 79,866,000) 140,957,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,272,500 72,198,000} 39,245,000 Treasury notes....................] 483,601,000} 484,846,000| 448,075,000 
th tay dai. pA! 180,850,000] 179,605,000) 188,723,000 
Totals - - ---...-.---- 614,955,000! 731,624,400! 8,799,287,000! 574,378,000 Certificates and bills _ 180,85 
: 44,317,000| 744,317,000| 777,755,000 
* As per official reports: National, June 29 1935; State, June 29 1935; trust Total U. 5. Goveramens eoourttses COR SST ee 
——— : une 29 1935. Other Securities... cccccccccccccccccce] cccccccese] cecececcce| coccceccee 
ncludes deposits in foreign branches as follows: a $210,539,000; b $68,903,000; | woes tnansnngold....ddidididCid ccc nc nel ewwecwcecn| cncucuccce 
¢ $63,864,000; d $24,087,000. Foreign loans on gold----.-----~----~- 
- - ‘ : Total bills and securities..........-.- 760,241,000} 760,630,000) 787,165,000 
The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which i rasateo-ortere-onon- "363.0001 256,000] ~ 402,000 
are not members of the New York Clearing House. The | PF. R. notes of other banks..........-. 105°183-000 ty one oan eee 
. hn ’ , s i il i ORE IE ST oe II, ° ’ , IDs , 
following are the figures for the week ended Oct. 10: eer nes LAREDO OIE 12,077,000 12,029,000 11,480,000 
a a. 26,930,000 618, ,554, 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE cLosina | 4! 0ter . , 
OF BUSINESS FOR THE WEEK ENDED THURSDAY, Oct. 10 1935 Tee... ..ssuaceseenbedenetcest 3,898,389,000 3,751,462,000/2,725,161,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
TAabtitites— 
F. R. notes in actual circulation....... 757,995,000| 754,297,000) 657,378,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other F. R. bank notes in actual circulation net} --.-....-.] ---------- 28,369,000 
Dise. and | Including | N. Y. and | Banks and Gross Deposits—Member bank reserve acc’t__|2,643,996,000 2,574,189,000/1,626,322,000 
Investments|Bank Notes| Elsewhere | Trust Cos.| Deposits U. 8. Treasurer—General account... 16,148,000 30,681,000} 19,776,000 
Foreign IE SR IES A Ae oe 8,436,000 6,150,000 2,021,000 
M anhattan— $s $ $ $ . ct aan Ca IS 155,008,000} 153,063,000; 106,792,000 
Grace National... _-. 22,671,900 72,000} 2,917,500) 1,293,800] 23,586,900 — 
Trade Bankof N.Y.| 4,793,994 203,726 807,614 135,059| 4,212,753 ee i aneediemnndaand 2,823,588 ,000 2,764,083,000 1,754,911,000 
Brooklyn— Deferred availability items...........-. 192,526,000} 109,172,000; 154,326,000 
People’s National...! 4,573,000 91,000} 1,032,000 407,000' 5,617,000 | Capital paid in...-............-.-.-- 50,934,000; 50,986,000} 59,629,000 
Surplus (Section 7).........- ee 49,964,000 49,964,000 45,217,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b).............--.-- 7,250,000 7,250,000) -------~-- 
—— Reserve for contingencies. ...........- 7 000.090 argos: Bg idy ne 
a ES EP. 8,632,000 , ° ’ ’ 
Loans, Res. Dep., | Dep. Other AD other Habilities 
Dise. and Cash N.Y. and | Banks and Gross RE ee pee: 3,898,389,000 3,751,462,000/2,725,161,000 
Investments Elsewhere | Trust Cos Depostis Ratio of total reserves to deposit and : 
Me aon : ; : ; : F. R. note liabilities cometnes a AB 80.8% 80.4% 71.9% 
nhatia liability on b urchased 
eet 46,954,500|*12,693,900| 8,349,900] 2,974,200! 59,765,600 | Cte tireien correspondents, | .---------| ---2------ 38,000 
Federation ......... 6,860,545 115,972 521,625 2,459,164 8,192,835 Commitments to make industrial ad- 
Piduciary . ..cccccce 10,380,240 *587,712 432,547 100,000} 9,431,035 Ra ip 8g RCS ae 9,587,090 9,660,000 369.000 
Fulton =ene ee ee 17,979,500] *3,780,700 1,985,800} 1,389,500) 20,391,400 
Lawyers County_...| 28,342,300] *8,441,300} 1,325,300) -....- 35,665,200 pyr 09 Reserve notes or # bank’s own Federal 
United States. ..--- 59,701,773| 33,459,178| 18,143,753} _----- eens | eee aoe ee 
for the gold taken over 
Brooklyn.........-| 77,985,000] 2,915,000] 35,737,000] | 141,000/108,921,000 x These are certificates given by the U. S. Treasury 
Kings County ‘ Reserve banks the dollar was on Jan. 31 1934 devalued from 106 
a Oe OE ne ee enone sonoon) SS 586 S17 ron So 59.06 aan Bey EL being worth less to the extent of the dif- 
*Includes amount with Federal Reserve as follows: Empire, $11,498,400; ference; the difference itself having been appropriated as profit by the Treasury 
Fiduciary, $283,407; Fulton, $3,569,100° Lawyers County, $7,750,409. upder tbe mrovisions of the Gold Reserve Act of 1934. 
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Financial Chronicle 


Oct. 19 1935 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 17, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 


sponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. The 


Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
The comments of the Board of Governors of the Federal Reserve System 


upon the returns for ihe latest week appear in our department of ‘‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 16 1935 


the Reserve Agents and the Federal Reserve banks. 








































































































































































































1 | : 
Oct 16 1935) Oct. 9 1935 | Oct. 2 1935 |Sept. 25 1935) Sept. 18 1935) Sept. 11 1935] sept. 4 1935,|Aug. 28 1935 Oct. 17 1934 
ASSETS | $ s $ | : $ $ 3 $ s 
Gold ctfs. on hand & due from U.8.Treas.3 6,898,648,000|6,725,656,000 6,634,653,000 6,551,132,000|6,551,132,000|6,536,039,000) 6,481,634,000/6,482,231,000 4,965,342,000 
Redemption fund (F. R. notes)..-----.-- | 18,470,000) 19,250,000, —_ 19,660,000, 20,031,000) 20,503,000) 21,210,000) 20,047,000 407,000 22,019,000 
PEED Srancecacesebocccessenscnce | 218,896,000) 207,251,000) 206,946,000) 223,585,000] 218,048,000] 217,951,000} 206,401,000) 227,124,000) 215,803,000 
ee... seesccessesoosos 7,136,014,000/6,952,157,000|6,861,259,000 |6,794,748,000/6,789,683,000 | 6,775, 200,000) 6,708,082,000/6,729,762,000 5,203,164,000 
Redemption fund—F. R. bank notes. ---- | penccnsccell asaneecetesl eceweseneel wcesasacese] senceccesel cqcccnsond, encceenecn, cccencsnes | - 2,215,000 
Bills discounted: | 
Secured by U. 8. Govt. obligations : | 
direct and(or) fully guaranteed - - - - -- 4,779,000 4,150,000 5,311,000} 24,890,000 4,703,000 6,071,000 6,088,000 5,423,000 4,624,000 
Other bilis discounted. ..-..-.--------- 4,646,000 5,437,000 5,178,000} 24,657,000 4,935,000 5,106,000 4,620,000 3,986,000, 7,088,000 
Total bilis discounted.-.-.....--..-.----- 9,425,000 9,587,000 10,489,000 9,547,000 9,638,000} 11,177,000} 10,708,000 9,409,000, 11,712,000 
Bilis bought in open market--.----.------ 4,679,000 4,686,000 4,689,000 4,688,000 4,682,000 4,685,000 4,685,000 4,685,000 6,177,000 
ustrial advances........------------ 32,477,000 32,721,000 30,070,000; 30,132,000} 30,230,000) 29,550,000) 29,430,000 29,447,000 4,576,000 
U.8. Government securities— Bonds. - - - - 238,929,000] 238,954,000} 238,962,000) 238,946,000) 238,978,000 266,561,000 290,230,000} 290,316,000 395,673,000 
CTT TIT 1,632,121,000]1,636,574,000| 1,679,569,000] 1 687,969,000] 1,692,227,000) 1,642,418,000] 1,622,752,000]1,618,354,000/|1,411,706,000 
Certificates and bilis.......--.-.------ 559,128,000} 554,681,000; 511,681,000) 503,281,000) 499,068,000 521,231,000) 517,231,000) 521,661,000) 622,886,000 
Total U. 8. Government securities. - |2,430,188,000|2,430,209,000|2,430,212,000| 2,430, 196,000)2,430,273,000 2,430,210,000) 2,430,213,000 2,430,331,000 2,430,265,000 
Other securities. ........-------------- 181,000 BESSEEE Scecccesse!] cobscoeceses Seeeseessol eccoceneses cccccesese] aascoesese 302,000 
Foreign loans on gold------------------|  ----------| seen nnn nnn] meee ern ene| www ewww een] cee eeecenn| ewww ween n]  cncwcewnen| cee eeeee--|  ---------- 
Total bills and securities.-..-.-..-.---.-- 2,476,950,000|2,477,384,000/2,475,460,000|2,474,563,000/2,474,823,000/2,475,622,000| 2,475,036,000|2,473,872,000 |2,453,032,000 
eRe REOS abeRE.. ccccccccecccccceseses| cocescaccs] Seccsccesecs] secesssess| seccccecso] soecececsce] sccccccese] scccecccos] soscecececs| coccsccces 
Due from foreign banks-----.----------- 646,000 639,000 638.000 638,000 643, 9, 640,000 640,000 1,071,000 
Federal Reserve notes of other banks....| 21,646,000) 21,864,000) 22,564,000) 22,119,000) 20,369,000) 18,077,000) 17,077,000} 21,196,000 21,164,000 
— “Zp:10u'000| “20-121-000] "30:074;000| “gocors'99o| “ao:o71-000| “eocory ona] “49:o00;000] “Z0‘oee‘noo| S2:981-90e 
Bank premises. .....-.---------------- DU, 169, ial, /Vi4, ,074, Uli, O17, ,999, ,966, S31, 
All other assets. .-.------------------- 29,928,000} 44,254,000} 42,492,000) 42,473,000) 43,061,000) 49,127,000) 47,276,000} 46,350,000) 44,887,000 
Total G99008. oc cccccccccccccccccccce 10,495, 514,000}10022,009,000/9,995,212,000/9 891,758,000) 9,998, 111,000}9,873, 127,000) 9,792,090,000/9,765,051,000 8,370,202,000 
LIABIVITIES 
4 R. notes in actual Late prom we -<<<-- 3,504,558 ,000|3,498,789,000/3,481,907,000/ 3,430, 168,000|3,426,791,000|3,422 834,000) 3,413,933,000 meuueeaianes Mary te 
.R. bank notes in act on...- lie tietitieed Gia ieiiieid Cites OD eee ee ee a ee se 2 ee ee 2 2 ee eS , , 
Deposite—Member banks’ reserve account |5, 534,326,000, 5,329,807,000/5,223,616,000|5,235,730,000| 5,136, 134,000]5,388,277,000) 5,228, 147,000|5,346,437,000 3,996,276,000 
U. 8. Treasurer—General account... -.| 53,994,000) 60,327,000 841,000) 112,231,000) 224,496,000} 27,337,000} 103,062,000} 49,877,000) 53,194,000 
Oe EEE 22,919,000} 14,826,000) 14,687,000] 21,451,000} 19,108,000} 18,581,000} 19,859,000} 19,122,000 7,129,000 
Other deposits. ....-.--------------- 284,414,000} 298,059,000} 291,675,000) 240,109,000} 225,299,000} 167,635,000] 173,287,000} 193,429,000! 176,289,000 
Total depovite....---------------- 5,895,653 ,000/5,703,019,000/5,620,819,000/ 5,609 ,521,000/ 5,605,037,000/|5,601,830,000] 5,524,355,000/5,608,865,000 4,232,888,000 
Deferred avalla)ility items........-..-..- 751,389,000} 475,791,000} 549,267,000) 508,593,000! 623,209,000) 501,271,000! 498,126,000, 447,201,000) 588,695,000 
Gs GENE ED cencescesesecsenccesces 130,355,000; 130,518,000) 130,522,000] 130,931,000] 131,586,000} 134,046,000 144,663,000! 146,741,000, 146,755,000 
Surplus (Sectior 7). .------------------ 144,893,000} 144,893,000} 144,893,000) 144,893,000} 144,893,000} 144,893,000 144,893,000] 144,893,000 138,383,000 
Surplus (Section 13-B) ....-.------------ 23,457,000| 23,457,000] 23,457,000) 23,164,000) 23,164,000) 23,164,000 22,824,000} 22,621,000 --.______- 
Reserve for contingencies. ........-.-.---- 30,697,000} 30,694,000} 30,694,000} 30,694,000} 30,694,000} 30,778,000 30,777,000! 30,775,000 22,290,000 
All other liabilities... ..--------------- 14,512,000; 14,848,000) 13,653,000) 13,794,000} 12,737,000} 14,311,000, 12,519,000} 11,898,000 29,437,000 
Dates MARE. cc accccccsccescoccs 10,495, 514,000 |10022,009,000/}9,995,212,000/9, 891,758,000] 9,998, 111,000/9,873, 127,000] 9,792,090,000|9,765,051,000 8,370,202,000 
Ratio of total reserves to deposita and 
F. R. note liabilities combined - - - - -- -. 75.9% 75.6% 75.4% 75.2% 75.2% 75.1% 75.0% 75.1% 70.2% 
Contingent liability on bills purchased for 
SOG GEUUENPSRGIEEB cccccecceseoes| cocccccecs| cocececese] cecesesese] coccccccce| coceseccos| coccececec! coccceccce] coccececes! 516,000 
Commitments to make industrial advances! 26,791,000) 26,859,000] 26,748,000) 26,892,000] @ 26,840,000} 26,538,000] 26,619,000} @ 26,303,000, 2,182,000 
Maturtly Distribution of Bilis and | 
Short-term Securtites— $ $ Bg $ $ 
1-15 days bills discounted_...-----.--..- 7,224,000 7,617,000 8,416,000 7,508,000 7,887,000 9,698,000 9,145,000 7,025,000 9,256,000 
16-30 days bills discounted.........---. 273,000 10,000 380,000 340,000 2,000 203,000 000 16,000, 395,000 
81-60 days bills discounted_---....-.-.---- 670,000 748,000 761,000 303,000 1,233,000 519,000 496,000 564,000 771,000 
61-90 days bills discounted ---...-..-..--- 870,000 849,000 845,000 1,325,000 29,000 702,000 712,000 776,000. 1,241,000 
Over 90 days bills discounted. -..--..-.--- 388,000 163,000 87,000 71,000 57,000 55,000 71,000 128,000. 49,000 
Total bills discounted --.------------- 9,425,000} 9,587,000) 10,489,000) 9,547,000} 9,638,000} 11,177,000] 10,708,000} 9,409,000) 11,712,000 
1-15 days bila bought in open market... 3,221,000 616,000 444,000 280,000 1,648,000 2,092 898 4,086,000 
16-30 days biils bought in open market -- - 109,000 2,789,000 1,435,000 572,000) 99,000 221°000 1 $71,000 2,036,000 964,000 
31-60 days bills bought in open market - - - 1,065,000 45,000 653,000 1,603,000 1,452,000 513,000 ‘470,000 2, 905,000 
61-00 days bills bought in open market. - - 284,000 436,000 2,157,000 2,233,000 1,083,000 1,859,000 1,946,000 1,249,000 172,000 
Gene Ge Gee Gerad Wes Oe GHG MRRTEES) cnn cece cel 2 cwwwcece] coccecccee] aiccccccosl cccccecces! ceeceecunsd cae omepy, Bnesspeses 50,000 
Total bills bough in open market. ---.- 4,679,000 4,686,000 4,689,000 4,688,000 4,682,000 4,685,000 4,685,000 4,685,000 6,177,000 
1-15 days industrial advances.......-.-.. 1,764,000 1,794,000 2,697,000 2,364,000 1,556,000 000 
16-30 days industrial advances-.--------- 319,000 0,000 32,000 572, 1,317,000 1'283'000 ses oO ety 15000 
31-60 days industrial advances. -..-...-.-.-- 505 ,000 531,000 ,000 464,000 5.000) 97,000 1.607.000 1.732.000. 102,000 
1-90 days industrial advances---........ 712,000 688,000 645,000 738,000 1,645,000] 8 . on. "597 000 99.0 
oO 25 , , ,000 631,000 27,000 ,000 
ver 90 days industrial advances. -....-... 29,174,000} 29,388,000 »964,000; 25,994,000) 26,207,000) 25,559,000 25,361,000 25,669,000. 4.355.000 
Total industrial advances..--.-...--. 32,477,000} 32,721,000} 30,070,000; 30,132,000) 30,230,000} 29,550,000} 29,430,000] 29,447,000! 4,576,000 
1-15 days U. 8. Government securities..| 35,560,000} 34,445,000} 31,537,000) 30,600,000) 30,800, 3 
16-30 days U. 8. Government securities..| 27,500,000} 28,925,000} 35,560,000) 33,439,000 27°612'000 pe nag es gst apne oe 500 bee 
31-60 days U. 8. Government securities._| 132,223,000} 55,310,000} _50,860,000} 48,985,000] 47,360,000] 85.370.000| 105 333.000| 112.318.000| 185,170.000 
61-90 days U. 8S. Government securities._| 64,267,000] 146,360,000] 163,310,000] 162,180,000] 132°923,000| 53,010,000] 43'860'000| 35.985.000| 77.379.000 
Over 90 days U. 8. Government securities- |2,170,638,000|2,165,169,000/2,148,945,000/2, 154,992,000/2,191,678,000|2,236,267,000) 2,230,057,000|2,229,635,000 288,269,000 
Total U. 8. Government securities. _ __ _|2,430,188,000|2,430,209,000|2,430,212,000|2,430,196,000|2,430,273,000|2,430,210,000|2,430,213,000|2,430,331,000| 622,836,000 
TT nn PAN sate eS amy ames iebe 
16-30 Gays other securities... ccccccccee| cocccuccue ERRTIEA QP EEATY Beem: Bee Bihan cere: Tren Breseesenen Me 302,006 
ER FTE BCR, eee Bes Ene Tiersen Mieeeeetet Tinnteieaed Mepinetre-geuns et 
Te TN aaa: Bere, So So ee 
Over 90 days other securities ------..... 181,000 AOS EEaesnacroan Peake Serena: TEs ieee Rpieeannanes 
Total other securities. -..............- 181,000 ERTS EES, QT, TALI ek AR rena b302.000 
msued 10 Fn Daal by F | 
to F. R. Bank by F. R. Agent- --_ |3,799,535,000/3,792,283,000/3,758,512,000/3,728, 120,000/3,718,559,000/3,719, 110,000] 3,668,840,000/3,631,472.000 3,474,757,000 
Held by federal Reserve Bank.......__. 294,977,000} 293,494,000} 276,605,000) 297,952,000} 291,768,000| 296,276,000) 254,907,000 279,415,000) 292,428,000 
In actual circulation. ---.....---.---. 3,504,558,000|3,498,789,000/3,481,907,000|3,430,168,000|3,426,791,000|3,422,834,000| 3,413,933,000|3,352,057,000|3,182,329,000 
Collateral Held by Agent as Securtty for | anes 
eo nay Issued wr Bank— 
old ctfs. on hand & due from U. 8. Treas. |3,691,018,000|3,658,018,000|3,620,588,000/3,599,588, | 
By eligibie paper--------------------.- 970,000} 8,131,000 9,026,000 , #78091. 000 oe Ten eee wear xr See ete eae meee oY eae wry 
U. 8. Government securities....-.--...- 139,000,000) 160,900,000} 173,900,000) 162,900,000} 169,400,000} 187,900,000} 209,400,000} 218,500,000} 294,400,000 
Total collateral. ....--.------------. 3,837,988 ,000'3,827,049,000 '3,803,514,000'3,770,579,00013,747,350,000/3,751, 164,000|3,708,085,000|3,663,424,00013,517,265,000 

















***Other cash” does not include Federal Reserve notes. 


x These are certificates given by the U S. Treasury for the gold taken over from tne Reserve b 
on Jan. $1 1934, these certificates being worth lese to the extens of the difference, oe See oe 
provisions of the Gold Reserve Act of 1934 


a Revised figures. 


b Municipal warrants. 


dollar was devalued from 100 cents to 59.06 cents 
tne difference itself having been appropriated as profis by toe Treasury under the 


sd —_——_ 
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Two Ciphers (00) Omtuced 
Federal Reserve Bank of — Total Boston | New York | PRtia. | Clevesand|Richmona| Atlanta | Chtcago | St. Lows |Minneap | Kan. Ctty| Dalias | San "an, 
RESOURCES $ $ $ $ $ . $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......... 6,898 648 ,0 443,101,0/2,845, 048 ,0 401,556,0 460,358 ,0 219,714,0/ 158,798 ,0) 1,282,650,0'216,984,0) 140,157,0| 190,409,0 113,201,0/426,672,0 
Redemption | tund—F. R. notes. 18,470,0) 3,315.0 1,049, 0) 1,658 ,0 994,00; 1,172.0) 2,809.0 1,048 ,0 921,0 413,0 983,0 758.0} 3,350, 
ee Cnn eee eemmmnins 218,896,0) 28,727,0 46,208 0) 29,084,0| 12,731,0) 9,442.0) 9,874.0 26,952,0} 10,858,0) 10,264,0; 13,508,0| 6,471.0) 14,777,0 
pene on — ee ae 7,136 ,014,0/475,143,0/2,892,305,0/ 432,298 ,0| 474,083 ,0/230,328,0/ 171,481,0) 1,310,650,0 228, 763,0|150,834.0 204,900 ,0/ 120,430,0/444,799,0 
discoun 
Sec. by U. S. Govt. obligations! 4,779.0 705,0 3,204,0 213,0 135,0 147,0 Pe -eecetiahes 4,0 5,0 135,0 106,0 75,0 
direct & (or) fuily a 
Other bills discounted.___.._. 4,646.0 9,0 3,580,0) 13,0 21,0 60,0 i: -eeaneeéel- bannee 59,0 492,0 343,0 46,0 
Total bills discounted_.__.. 9,425.0; 714,0 6,784.0 226 0 156, 0} 207,0 GEE. ccotitia 4,0 64,0 627,0 449,0 121,0 
Bills bought In open market... _. 4,679.0 345,0 1,794,0 475, 0 445.0) 173,0 169.0 557,0 80,0 64,0 127,0 122,0 328 ,0 
Industrial advauces.......__._._. 32,477,0| 2,870.0 7,346.0; 6,922, a 1,783,0| 4,473.0) 1,081,0 1,893,0 433.0) 1,852.0; 1,119,0) 1,826,0 879,0 
U. 3. Government securities 
SS Se ae ae, Se 238,939,0) 14,426,0 79,866,0 16,348, 0 19,070,0; 10,209,0) 8,243,0 25,623,0| 9,420.0) 12,970,0)| 9,514.0) 15,815,0) 17,435,0 
Treasury notes....._..._...._. 1,632,121 0 108,268,0) 483,601 ,.0| 122,056,0 150,369,0) 80,498,0) 64,975,0| 243,244,.0! 74,779,0) 47,447.0) 73,561,0) 45,847,0|137,476,0 
Certificates and bills.......-.. 559,128,0) 34,988, 0) 180,850, 0) 38,716 0 48 5386 0) 26,009,0) 20,994,0 86,822,0) 24,001,0) 15,165,0) 23,769,0| 14,813,0} 44,420,0 
Total U. 8. Govt. securities. |2,430,188, 0 157,677, 0 744.317,0|177,120,0 218,025,0 116,716,0 94,212,0| 355,689,0'108,200,0| 75,582,0 a ate oy 76,475,0)199,331,0 
Other securities............... 8 ies Be | cesses eee Lined > sdiinedils, dbedieneth dakeradla amma EE 6 Teckel cidinaae 
Total bille and securities_____. 2,476,950,0 161,606,0) 760,241.0| 184,743,0 220,409,0 121,569,0 snains 358 ,139,0|108,717,0) 77,562,0 108,898,0| 78,872,0)200,659,0 
Due from foreign banks.._.. __. 646.0) al 263,0 66, 0) 60,0 24,0) 23,0 77,0 4,0 3,0 17,0 16,0 45,0 
a Res. notes of other banks... 21,646,0 356, 0) 7,183.0 924.0 1,552,0 1,824.0 1,194.0 2,734.0 1,817,0 672,0 1,708,0 400,0 1,282,0 
Uncollected items_......._..__. 770,161,0| 78,752,0| 199,390,0| 62,737,0) 72,426,0) 61,827, 0 25,348,0) 109,483,0) 31,957,0| 20,655,0) 37,796,0| 29,356,0]) 40,434,0 
Bank premises____._._.___._. - 50,169,0 3,168, 0 12,077,0, 4,754,0 6,632,0 3,028, 0 2,331,0 4.967,0| 2,628,0 1,580.0) 3,449,0 1,686,0| 3,869,0 
4li other resources_..._.._._..._._. 39.928.0 531,0' 26,930,0) 4,035.0 2,702.0 1,131,0; 1,592,0) 571,0 280,0 467,0 328 ,0 918,0 443,0 
Total resources._......._.__.. 10495 514,0!719,604,0!3,898 ,389,0/689 ,557,0!777,864,0/419,731,0/297,504,0| 1,786,621,0/374, 166,0/251,773,0/357,096 ,0| 231,678,0/691,531,0 
LIABILITIE? 
¥. R. aotes in actual circulation. | 3,504,558,.0'300,081,0| 757,995,0/255,212,0|330,673,0| 173,723,0'149,588,0| 812,883,0/150,716,0)106,570,0| 134,101,0| 66,912,0)266,104,0 
Deposits: 
Member bank reserve account. | 5,534,326 ,0'309,090,0' 2,643,996 ,0/270,152,0 335,336,0 167,063,0'105,569,0| 811,882,0/167,088,0| 108,406,0| 171,066,0/ 109,176,0|335,502,0 
U. 3. Treasurer—Gen. acct... 53,994,0| 3,138,0 16,148,0| 4,121,0;) 2,556,0 987,0 1,331,0 6,317.0) 2,999,0| 2,242,0 1,897,0| 2,374.0) 9,884,0 
Foreign bank._..... _.._..... 22,919,0| 1,650,0 8.436,0| 2,269.0) 2,178,0 848.0 825.0 2,659.0 688.0 550,0 616,0 596,0| 1,604,0 
Other deposits...._...___._._. 284,414.0| 3,975.0) 155,008,0| 67,813,0) 3,652,0| 2,440,0| 3,667,0 4,564.0} 8,932.0) 5,806.0 1,405,0} 10,035,0) 17,116,0 
Total deposits........_.___. 5,895,653 ,0/317,853,0/ 2,823,588 ,0|344,355,0|343,722,0|171,338,0/111,392,0| 825,422,0|179,707,0/117,004,0)174,985,0| 122,181,0/364,106,0 
availability itemse_..._. 751,389,0| 77,528,0| 192,526,0) 58,711,0| 72,303,0) 59,898,0| 23,189,0) 105,755,0| 33,503,0) 19,258,0) 38,309,0| 32,182,0) 38,227,0 
Capital paid in. __......._..___. 130,355,0| 9,435,0 50,934,0| 12,302,0) 12,327,0| 4,592,0) 4,171,0 12,015,0| 3,731,0| 3,002.0) 3,874,0| 3,771,0) 10,201,0 
Surplus (Section 7)_... ___._.. _ 144,893,0) 9,902,0 49 ,.964,0} 13,470,0| 14,371,0 5,186,0| 5,540.0 21,350,0| 4,655.0) 3,420,0) 3,613,0)| 3,777,0)| 9,645,0 
Surplus (Section Se 23,457,0| 2,874,0 7,250.0) 2,098,0 1,007 ,0 3,335,0 754,0 1,391,0 547,0 1,003,0 1,142,0 1,252,0 804,0 
Reserve for contingencies. _____. 30,697 ,0 1,648 ,0 7,500.0) 2,995.0; 3,000,0 1,411,0| 2,517,0 5,325,0 891,0 1,169,0 832,0 1,363,0| 2,046,0 
4ll other liabilities._......__.__. 14,512.0 283,0 8 .632,0 414.0 461,0 248 ,0 353,0 2,480,0 416,0 0 240,0 240,0 398 ,0 
Total labilities_..........._. 10495 514.0\719,604,0 3,898 ,389,0'689,557,0| 777, 864,0/419,731,0/297,504,0| 1,786,621,0/ 374, 166,0/251,773,0| 357,096 ,0| 231,678 ,0|691,531,0 
Ratio of totsi res. to dep. & F. R 
note liabilities combined __-.__. 75.9 76.9 80.8 72.1 70.3 66.7 65.7 80.0 69.2 67.5 66.3 63.7 70.6 
Contingent liability on bilis pur 
ee  . 2 ssl ceascescsl -cceenel ssbecdl cseness esbecel. secccesdl Saceeel cecesdl “ashes "hieieds + beeete 
Committments to meke industria) 
i epcihmehne ones ea 26,791,0| 3,338,0 9,587,0 863,0| 1,828,0) 1,869,0 501.0 529,0} 1,977,0 141,0} 1,303,0 598,0| 4,257,0 
**Other Cash does not tnctude Federal Reserve ootes 
PEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied 
Federai Reserve Agent ai— Taal Boston | New York | Phtia. | Clevesand| Richmond, Atianta Chicago | St. Louts|\Minneap.| Kan. City| Dallas |San Fras 
Federa) Reserve notes: $ $ $ $ x x < $ $ $ $ < < 
Issued to F.R.Bk.by F.R.Agt-_|3,799,535,.0 330,449,0| 867,248,0 267,656,0 348,931,0 182,534,0 168,850,0 846,780,0 157,074,0 111,678,0/142,872,0 72,419,0|303 ,044,0 
Held by Fed'i Reserve Bank...| 294.977.0 30.368,0 109,253,0 12,444,0 18,258,0, 8,811,0 19,262,0 33,897,0 6,358.0 5,108.0) 8,771,0| 5,507,0| 36,940,0 
In actual cireulation.... .-- 3.504.558,0 300 ,081,0 757, 995,0 255,212,0 330,673 0 173, 723, 0 149,588,0, 812,883,0 150,716,0 106,570,0 134,101,0} 66,912,0|266,104,0 
Collateral held by Agent an ie 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury. _--/3,691,.018,0 336,617,0 863,706,0 268,000,0 331, 440, 0. 164,000,0 118,685,0| 861,000,0 153, oor 0'105,500,0 126,000,0} 71,175,0|291,263,0 
PED MENGE. ncccaeecocenes 7,970,0 714,0) 5,332,0 226,0 156,0 207,0 | Gis aa aietane 0 62,0, 626,0 449,0 121,0 
U. 8. Government securities..; 139,000,0); —____-- ,. eae | sil ila | 20,000,0} 20,000,0, 52,000,0; -.------ 5.000" 0 7,000,0' 18,000,0 _ 2, 000.0} 15,000,0 
Total collateral... ........-.. 3,837,988 ,0 184,207,0|170,758,0 861,000,0'158,636,0 112,562, 0,144, ,626, o “73, §24,4|/306 ,384,0 








337,331,0 869,038,0/268,226,0 351,596,0 














Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
tems of the resources and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


These figuresJare{always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS,. ON OCT. 91935 
(In Millions of Dollars) 



























































FPederai Reserve Distrid— To'ai Rostom | Vew Yors| PAtia f acetane| “tcamon’| Allanta | Chicago | %t. Lowts | Minneap | Kan. (ty) alias | San ran 
Loans and investmentse—totail_-_.-.-... 19,043 1,158 8,663 1,097 L, 255 5| 357 349 2,190 554 373 615 436 1,996 
Loans on securities—total........-.- 2,924 182 1,739 175 161 5 39 223 62 33 45 40 174 

To brokers and dealers 
er 793 4 774 ere ee Be espe cateasid a ° <i > peewee 
Outside New York...........-.. 152 25 59 ll 5 l 3 30 4 l 2 1 10 
0 Ry a Pe tninabeine 1,979 153 906 151 156 50 36 192 58 32 42 39 164 
Acceptances and comm’! naper bought 312 41 139 23 3 6 3 28 gy S 25 2 25 
Loans on real estate................ 960 $6 239 68 72 17 13 30 37 5 14 21 358 
ie no ce mietiameedin’ 3,307 279 1,391 171 141 77 108 309 111 128 124 120 348 
D. 8. Government direct obligations. 7,597 387 3,508 285 650 116 109 1,167 206 136 241 158 634 
Obligs. fully guar. by U. 8. Govt-. .- 983 19 398 91 34 31 23 107 39 18 48 50 125 

Osher securities. ..........-.. a 2,960 164 1,249 284 104 53 54 326 90 45 118 45 332 
Reserve with Federai Reserve banks-- 4,118 231 2,324 181 173 72 38 573 112 61 101 62 190 
tt Cn 6. te og: sities 323 46 71 14 21 12 7 47 10 5 12 10 18 
Net demand deposits*.........--.-- 16,356 1,011 8,713 874 787 252 228 2,058 446 273 522, 336 856 
Bint hate eememsnet 4,451 307 1,035 277 472 137 133 555 170 124 155 121 956 
Government deposits._......-..-.-.--.-.- 669 24 325 36 37 7 19 78 16 8 12 23 84 
NS ae 1,944 121 160 171 141 112 105 285 119 94 252 154 230 
EE 4,835 221 2,205 284 208 125 117 634) 210 105 333 156 237 
el le: eee * ee La ere Lee ae Ge ee Lae eel ~§6Cemenesll wold” esd "Zhen 




















* Tncludes Government deposits. 





Chronicle Oct. 19 1935 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 18 


Figures after decimal point represent one or more 32ds of 
a point. 


2544 Financial 


United States Treasury Bills—Friday, Oct. 18 
Rates quoted are for discount at purchase. 











int. 
Rate 


nm 
= 


Asked Maturtty 


100.26'|Feb. 1 1938... 
Dec. 15 1936... 
Apr. 15 1936... 
iJune 15 1938... 
Feb. 15 1937... 
Apr. 15 1937.-.- 
Mar. 15 1938... 
Aug. 1 1936... 
Sept. 15 1937... 


e 


Maturtty | 


June 15 1936... 
Dec. 15 1939... 
Mar. 15 1939..- 
June 15 1940... 
Sept. 15 1936. -.- 
Mar. 15 1940... 
June 15 1939... 
Sept. 15 1938... 
Dec. 15 1935... 


Bid 
100.24 





























ek ee ) 
KEKKRKRERE 
NAAN NN ggge 








June 10 1936 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
June 17 1936 D 


AILY, WEEKLY AND YEARLY 





United Total 
States Bond 


Bonds Sales 


HOLI|DAY 
$2,053,000} $9,729,000 
2,873,000} 13,091,000 
2,332,000} 12,245,000 
2,151,000} 11,276,000 
2,658,000; 10,643,000 


$12,067,000! $56.984.000 


. Ratlroad State, 
Number of | and Miscell. |Municipal & 
Shares Bonds For'n Bonds 


HOLI|DAY 
1,587,990) $6,302,000 
2,573,010 8,989,000 
2,243,111 8,429,000 
1,613,337 7,989,000 
1,449,800 6,620,000 


$38 329,000 


Stocks 




















Week Ended 


July 15 1936...----- Oct. 18 1935 











Saturday 
Monday 
Tuesday 
Wednesday .... 
Thursday 
Friday 


$1,374,000 
1,229,000 
1,484,000 
1,136,000 
1,365,000 


$6 588 ,000 


United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 




















9,467,248 





Jan. 1 to Oct. 18 
1935 1934 


Week Ended Oct. 18 
1935 1934 





New York Stock 
Exrchange 





of a point. 





Daily Record of U. 8S. Bond Prices 


Oct. 17 


Oct. 18 





4 % bonds of 1933-38__{ Low. 
(Fourth 48) Close 
Totai sales in $1,000 untis. _- 

Treasury High 

48 1947-52 


] 
Total sales in $1,000 untis._- 
High 
@s, 1944-54. _.._..... Low. 
Close 
Totai sales in $1,000 — ons 


60-348, 1943-45 


Pourth Liberty Loan {Low 


Total sales in $1,000 untis.__ 


Se, 1951-55 


Total sales in $1,000 untis.__ 
Bs, 1946-48___._. 
Totai sales tn $1,000 untis. __ 
Bhs, 1940-43 
Total sales in $1,000 untis___ 
Bhs, 1941-43 
Total sales in $1,000 untts___ 
Bs, 1946-49 
Total sales in $1,000 untis_ __ 
84s, 1949-52 
Total sales in $1,000 untis___ 


8iie, 1941 


eeeese Low. 


High 
Low. 
Close 


High 


Close 


High 
Low. 
Close 
High 
Low. 
Close 


High 
Low. 
Close 


High 
Low. 
Close 


{Low 
Total sales tn $1,000 unizs 


2%s8, 1945-1947 


Close 
Tota sales tn $1,000 uniis.__ 
Pederal Farm Mortgage | High 
Sis, 1944-64. Low. 
l 
io heey A sales in $1,000 se 
eral Farm Mortga 
3s, 1944-49. vee i 
Cl 
Total sales in $1,000 a. 
Federal Farm Mortgage High 
3s, 1942-47 Low. 
l 
Total sules in $1,000 waa 
Federal Farm Mortgage (High 
Total salestn $1,000 aay 
Home Owners’ Loan High 
3s, series A. 1944-52. __ Low. 
Cl 
Total sases wn $1,000 we. 
Home O-ners’ Loan High 
"548, series B, 1080-40..| Low. 


Cl 
Total #saies in $1,000 aa 











2 
99.16 
99.16 
99.16 

10 
100.16 
100.8 
100.15 

64 

99.8 

99 

99.8 
115 





104.20 
104.22 
37 
108.16 
108.16 
108.16 
4 


105.26 
105.20 
105.26 
122 
102.25 
102.20 
102.20 
128 
102.13 
102.10 
102.12 
326 
106.29 
106.23 
106.28 
75 
107.7 
107.4 
107.7 
51 
103.13 
103.11 
103.13 
33 
103.6 
103.1 
103.6 
61 
107.21 
107.21 
107.21 
27 
104.17 
104.13 
104.17 
45 
100.2 
99.30 
99.31 
589 
100.19 
100.16 
100.17 
332 
102.10 
102.9 
102.9 
16 
100.28 
100.22 
100.25 
41 
101.9 
101.5 
101.5 
78 
99.25 
99.25 
99.25 
61 
100.24 
100.20 
100.21 
311 
99.18 
99.11 
99.15 





433 


99.14 
99.23 








441 


114.22 
114.16 
114.16 


6 
110.14 
110.7 
110.7 

60 
104.31 
104.28 
104.28 

53 
108 .16 
108.16 
a 


105.28 
105.20 
105.28 
37 
102.29 
102.24 
102.24 
27 
102.17 
102.11 
102.11 
41 
107.4 
107.3 
107.3 


4 
107.10 
107.10 
107.10 

10 
103.16 
103.12 
103.16 

30 
103.10 
103.7 
103.9 

56 
107.27 
107.24 
107.24 

15 
104.24 
104.19 


101.10 
101.6 
101.8 
25 
99.27 
99.27 
99.27 
6 
100.27 
100.22 
100.22 
251 
99.27 
99.19 
99.22 
650 





114.16 
114.6 
114.9 
180 
110.4 
110.2 
110.2 
35 
104.28 
104.16 
104.26 
490 
108.14 
108.14 
105.14 
2 


105.25 
105.23 
105.23 
265 
102.24 
102.14 
102.21 
60 
102.17 
102.5 
102.17 
54 
106.30 
106.30 
106.30 
10 
103.11 
103.9 
103.11 
103 
103.7 
103.1 
103.6 
95 
107.24 
107.16 
107.20 
20 
104.20 
104.12 
104.15 
130 


100 
99.24 
99.27 

330 

100.19 

100.14 

100.18 

75 


100.27 
100.17 
100.23 
68 
101.9 
101.5 
101.8 


5 
99.29 
99.27 
99.29 

5 

100.22 
100.16 
100.20 
115 
99.20 
99.12 
99.16 
415 





Stocks—No. of shares. 


Bonds 
Government... _. 
State and foreign 
Railroad & industr 


9,467,248 3,447,528 


$12,067,000} $22,608,000 
,588,000; 11,092,000 
38,329,000} 34,591,000 


ial _ . 


255,538,289 


$616,787 ,000 


303,691,000 


1,686 470,000 


273,881,281 


$736 ,693,700 


503,536,000 


1,858 ,319,000 











$56,984,000! $68,291,000 





$2 ,606 ,948 ,000 





$3,098 548,700 








CHANGES 


IN NATIONAL 


BANK 


NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 





Amount Bonds 
on Deposti to 


Nattonal Bank Circulation Afloat on— 





Secure Circula- 
tton for Nattonal 
Bonds 


Legal 
Tenders 


Total 





Sept. 30 1935... _- 
Aug. 31 1935___- 
July 31 1935... 
June 30 1935_--- 
May 31 1935..-.- 
Apr. 30 1935_._- 
Mar. 31 1935... 
Feb. 28 1935... 
Jan. 31 1935.... 
Dec. 31 1934.... 
Nov. 30 1934_... 
Oct. 31 1934.... 
Sept. 30 1934... _- 





$s 
5600 ,000 
600 ,OUO 
13,984,735 


141,945,660 
283,529,310 
330,642,140 
478.777.490 
657,937,080 
677,472,540 
684,354,350 
690,752,650 
696,720,650 
700,112,950 





220,605,430 
244,006,952 
271,360,682 
430,477,157 
653,340,478 
671,167,407 
678.808,723 
686,236,828 
692,796,653 
694,482,633 





$s 
572,428,022 
618,311,862 
735,754,750 
548 490,215 
550,975,223 
553,161,838 
418,780,298 
214,371,617 
205,204,723 
209,127,752 
212,667 ,960 
214,595,435 
223,506,135 


$ 
573,028,022 
618,911,862 
749,739,485 


769,095,645 
794,982,175 
824,522,520 
849,257,455 
867,712,095 
876,372,130 
887,936,475 
898,904,788 
907,392,088 
917,988,768 








$2,353,505 Federal Reserve hank notes outstanding Oct. 1 1935, secured by 
lawful money, against $2,432,763 on Oct. 1 1934. 


b Secured by $600,000 U. 8S. 2% Consols 1930 deposited with U. S. Treasurer. 

* Includes $300,000 bonds which were on deposit although circulating notes had 
been retired by deposit of that amount of lawful money. 
The following shows the amount of National bank notes 
afloat and the amount of legal tender a Sept. 1 1935 
‘rease during the 


and Oct. 1 1935 and their increase or 


month of September: 
National Bank Notes—Total Afloat— 

Amount afloat Sept. 1 1935 

Net decrease during September 


Amount of bank notes afloat Oct. 1 1935....-__-__________ 


Legal Tender Notes— 
Amount deposited to redeem National bank notes Sept. 1 


a3618,911,862 
45,883,840 


$573,028,022 
£618.311,862 





Net amount of bank notes redeemed in September 


Amount of deposit to redeem National bank notes Oct. 1 1935_. 


45,883,840 





$572,428,022 


a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
~ Companies reported in receivership. 
a Deferred delivery. 


m New stock. 

r Cash gale. 

z Ex-dividend. 
y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 


34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 


35 Listed Aug. 24 1933; replaced no par stock share for share. 
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 

1 old no par share. : 
37 Adjusted tor 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 


40 Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 


41 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 


43 Listed under this name Aug. 9 1934; replacing no par stock. 
American Beet Sugar Co. 


44 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; replaced Socony-Vacuum Corp. $25 stock share for share. 

The National Securities Exchanges on which low prices since July 1 1933 were 


made (designated by superior figures in tables) are as follows 
12 Cincinnati Stock 


Former name, 


22 Pittsburgh Stock 

23 Richmond Stock 

24 St. Louis Stock 

25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Minirg 
29 Seattle Stock 

%” Spokane Stock 

31 Washington (D. C.) 


1 New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 


Note—The above table includes only sales 
bonds. ‘Transactions in registered bonds were: 


Treasury 34s 1943-45 * 
i ei i eg 8 cela PA Ae ey 4 10.4 
Treasury 3s 1946-49 103.2 to 103.2 

Treasury 34s 1944-46 104.2 to 104.11 
Treasury 3s, 1951-55 102.15 to 102.15 
I eee 99.19 to 99.28 
Federal Farm 3s 1944-49 100.20 to 100.20 


of coupon 13 Cleveland Stock 


14 Colorado Springs Stock 
1S Denver Stock 

6 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

8 California Stock 19 Minneapolis-St. Paul 

® Chicago Stock 20 New Orleans Stock 

1! Chicago Board of Trade 2! Philadelphia Stock 

%” Chicago Curb 




















————_ 
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DAILY. WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





Report of Stock Sales—New York Stock Exchange 

















_———— 








NOTICE—Casb aod deferred delivery sales are disregarded 'n the day’s range. unless they are the only transactions of the day 
sales in computing the range for the year 


No account \s taken on such 

















Saturday 
Oct. 12 





Oct. 


Monday 


14 





$ per share 


Stock 
Exchange 
Closed 
Columbus 


Day 


49 
*113!le 
Ale 
7*s 
*9214 
33 
1372 
14lg 
34 
15258 
*] 
*6S8 
L5\4 
+2 
lle 
4\4 
*4 


4 
*l2le 
26l4 
1711s 
126'4 
Ble 
7016 


2844 


#43, 
24 
161g 
*84 
G34 
59le 
*79 
#410 
4io 
*44lo 
Zlle 
*25 
13!4 
*98 
*9 
44 
119 
104 
4's 
61 
*95 
35 





$ per share 


2 1421s 


—-———- 


49 lo 











137s 
27 | 
172 | 
126'4 
7!8 
70 le 


30 
16!8 
3l. 
323; 
6H5Hle 
52l» 
2Vle 
(H5le 
3134 
128 


158 
2014 
45 
Zl1le 

106 
93 
35 








4lo 
29 
14%) 


831s! 





103, 
45 
119 
104 
44, 
2 
100 
36 



































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. | 
—— | for NEW YORK STOCE On Baste of 100-share Lots 
Tuesday Wednesday | Thursday Friday the EXCHANGE _-— —_—— 
Oct. 15 Oct. 16 Oct. 17 Oct. 18 Week Lowest Highest 

$ per share | $ per share |$ per share | $ per share | Shares Par| 3 per share $ per «hare 
4910 4973) 50 50 50 50 48 50 180; Abraham & Straus ...... No par| 32 Apr 3} 50 Sept 27 
"Ee ; ehaal ee. - sens ae a | lee ees lll ee” 100} 110 Jan iO} 115 Aue 23 
65 65l2] 63 6414] 65 67 69le 70 3,509) Aome Steel Co.............. 25; 51 June25) 70 Oct i8 
Si, Sly Rlg Bly 8 Rly 77, 84] 10,000} Adams Express........ No par 4"4 Mar 15 033 Aug 17 
92ie Q2lo} G2lg 9214] *92Iy 95 O21, 9214 See Be.» centdéocececdss 100} 84% Jan 2) 94 Sept 28 
33le 331,) 34g 3459) 34lg 3453] 34ly 3459] 1,800] Adame Millie ..........No par| 28 June 6) 35'2Sept 246 
14i, 14% 14%, 15%, 15'4 15%%4 15’ 16%] 13,800) Address Multigr Corp. .......10 8 Jaul2 16%3 Oct I8 
143, 154, 15 159) 15 15'4] 1412 15 7.500} Advance Rumely . .....No par 41g Mar 18} i5le Oct 16 
6%7g «=— 7g 634 7 634 Hig) *63 67s} 2,500) Afftilated Products (nc _..Vo par 612Sept 20 S4g Feb 1! 
160 161 158!2 160!e' 1593, 162 161 162 3,800! Alr Reduction inc _....Ne par) 10443 Mar i8| 162 Oct 1? 
*] lig} *1 lig l Lig l l 1,200' Aly Way Fler Annttance Vo nar % Apr 3 1% Jan 7 
*68 79 *68 79 *68 79 *68 3 ewes Alabama & Vicksburg RR Co 1090! 75 Sept26| 74 Sept 26 
15'g 15%) 145g 1514) 1314 1412) 1358 14%] 22,900) Alasan Juneau Guid Mia ... lu) 13'4 Oct 17] 220g Jano 8 
*2 2's 2 2 *2ig = 2l4 Zig =Qig 400; A P W Paper Oo ..... .No par LigsJune 24 3'g Jan 8, 
lia = I 1g! 13g Ss Ilo 13, = I !9' 13g lle} 7,400) tAlleghany Corp. . ...No par % Mar 30 2's Aug 17 
4lo 5 5 5le Slo Slel *5 5le} 1,400) Pref A with $30 warr.....100 24%, Mar 21 St Aug 15 
4ig 4l2) 4 45g 41, 414] *4 5 200 Pret A with $40 warr.. _.100 2 Mar 27 74 Aug 15 
*4 43;, *4 43,, *4 5 *4 5 100 Pref A without warr.. _190 1% Mar 28 7 AugldS 
13’g 13% 14 14 | *13'4 137%] *12 13le 300 2% prior conv oref_.No par 6%, Apr 2| 19%, Aug ‘9 
27 27ig 26% 27 26 293, 2534, 2514 3,800) Allegheny Steel Oo _.-No par| 21 Jani2); d30'gJune 1 
17143 173 170 +171 171 172 | 170 170'2| 2,300, Allied Chemical & Dye ..No par 125 Maris! 173 Sept 18 
*126 127 |*126'4 127 |*126 127 \*126%% 127 100| Preferred _ 2. .100] 123° Aor 20) 12712 Feb 27| 
7 Tle 71400 78 74 75g 7'4 + 7ile) 83,100’ Allied Stores Corp be> eens No par 31g Mar 13 73%, Oct 16 
et 71!g 7233 72%3 737g 447314 7314. 1,200 5% pref ..............-- OU' 249 Junel7! 737s Oct t7! 
30 = 3114] 30lg 3133} 30 307%] 2934, 3014] 44°900] Allia-Chaimere Mfg .....No par| 12 Mari3) 31% Oct 16 
16 16 16 16 1l6!g 161g 157g «4157» 600| Alpha Portiand Cement... No par 14 Marl3i 20% Jau 6 
#31, Blo 3 31g 3 314] *3 31g 400| AMaigam Leather Co_........ l 2'g Mar 14 4's Aug 30 
*30 3244; 32ig 321g) *30!4 32 *320\4 3l1le 100 7% preferred..........._. 60| 26 June 25) 33 Apr 2? 
66 671;| 663, 6812} GS8le 68%) 68% 69 5.400) Amerada Corp_.....-..-.. No par| 489 Janilj 71 Aug 23 
53 531s] 52l0 5314] 52 52le]} 52 53 2 000] Amer Agric Chem (Del) ..Nopar| 4iisJune 1} 67% Feb is 
293g 305s! 30 3034, 293%, 30'e} 29!e 2912) 6,100) American Bank Note......-. 10} 13'¢ Jan 12} 32'eSept ii 
*Hh4\4 65le, 7645, 65le| G5le 65!le] *645, 65le 20 A, re 50} 43 Janill}) 65!2 Oct 17 
311g 33 32%, 34 33 3310] 33 33\4| 2,900! Am Brake Shoe & Fdy...No par| 21 Mar29) 48's Aug i2 
128 128 |*128 12810 128 128 | 128 128 — eo 00! 119 Jan 8} 128'2 Aug 27 
14019 14234) 142le 14510) 1427, 14510' 142 14214] 9,500) Amertean Can..............- 251 110 Jan 15) 1465 Sept lI 
*156 158 | 157 157 | 157 157 (|*157'4 158 300 a ..100] 161% Jan 4) 16% May 43 
20ie 2l1igi 20 Zl!g} 20'4 21 20 20 5,300} American Car & Fdy...-. No par| 10 Marl3}) 25% July 31 
47\, 49 4915 505s! 4910 50 | *48le 4910] 1,600 ES IES 100} 25!'gMaril3) 57'2: Auge 2| 
2134 2215) 22 22%) 22 #422 21% 22 5,800) American Chaip.._..... No par Jan 2212 Oct 15 
106 106 107 108 |*106 110 {*106 110 500 7% preferred.........-.. — 38 Janill) 108 Octl16 
Q1lg Q1ly) *90le 93 92 92 90% 91 500| American Chicie....._.. No pa 66 Feb 8| ¥6 June & 
*30 ¥ *30 35 *30 35 *30 a? 2 Seana Am Coal of N J (Alleghany Co125 3Uu Mar26, 3414 Aug 2 
*4\4 *4l, § *41, 5 *41, 5 100; Amer Colortype Co. ___...... 24%, Mar 14 5l4 Sept 14 
28le 29% 2314 2912) 285g 30!o 293%, 30%!| 30,100' Am Comm’! Alcohol Oorp....20) 22!gMari8| 33% Jan 4 
13% 15 135g 14 13 13%, 13 13!s| 5,400; American Crystal Sugar __... 10 Ble Feb 5) ‘74% tune ll 
oie | o Gil. oth ailin’ Veena’ de: eae .~« tb Ff eeu 190) 67% Jan 2) 135 Sept '3 
Slig 8314! 821; 82Iel 82 823, *80 823% SP: «GO TE Bicocecscecusces 100 72 Aug 1) 86!2Sept 17 
] lig} *] lig} *] lig} *1 lig 800| Amer Encaustic Tiling _..No par 34May 24, 3 Jan 3 

7 7 *§3g 73g) *6lo 733! *6lo 7 100) Amer European Sec's_...No par 2% Apr 2 87g Aug 17 
614 65s 57g hg 6 614 53%, 6 13,400| Amer & For’n Power..... No var| 2 Marl3 9lg Aug 17 
32 33 *30le0 3244; 31 32 30l2 30!e! 1,400 Preferred.............Nepar| 14 Marl5) 42 Augl2 
12 12'4) Illo I1le llig 12 Tl, 1% 1,300 2nd preferred........ Ne par 37g Mar 14 17 Aug 19 
28le 28le *26le 29 *26\0 28 *25 28 200 $6 preferred._..._...-. No par| 12 Mar30) 38'4 Aug 12 
*13 137, 13g 1310! 413!e 14 *13 13%! 1,000! Amer Hawalian 8 8 (r an R ApriS8) I5ig Oct 5 
3 34 | 338 358 dle 334 358 344] 32,100) Amer Hide * * eather new... _1 3 Octl15 37g Oct 14 
3144 3234! 31 31 30 3114| 30'4 30%; 3.700 6% conv pref now .......-. 50, 28 Octl4) 33!2 Oct 14 
341g 34!l2, 34!lg 3410! 337g 3433; *33%, 34 5,000] Amer Howe rruducese........ 1/2 24a Apr 2) 37'4 Aug 12 
Zig QIg) 4g = 2g 2 2 2 2 3,400] American ice _.._......No par 17g Oct 16 4%, Jan 17 
1612 17 l5le 16 141, 145s} 14% 15 1,700} 6% non-cum pref_.......100} 144 Oct 17; 37% Feb 16 
Sig Y LT 85, Sle Sl, Slel 8,100) Amer [nternat Corp....- No pa- 4\2 Mur 18 97, Aug 22 
A Se ae Pep genase eee t Am L France & Foamie pref100 1%, Mar 13 6 Janis 
l5io 1614) 16), 163,| 1612 17 163g 16%) 5,800) Amertoan Locomotive... NO pur 9 Maril3) 20% Jan 9 
*5134 527%) 53 5416’ 53 53le) 53 53 1,600 Preferred ... . .........100} 32 Mari9} 58 July 30 
291g 2953! 28lq 291, 2728 2834 28lg 2844] 11,000] Amer Mach & Fdry Co_..Nopar| 18! Mar 13) 235, Oct 15 
10 10 97g 10 Yle 10 97 07g) 2,900] Amer Mach & Metails....No par 444 Apr 4 10's Oct 4 
10 10 *93, 10 914 Qle 93g 93g 400 Voting trust ctfa_._.... No par 4'2 Apr 4; 10's Oct 5 
27! 27%4| 2612 2734 2612 2610} 27 27 4,200| Amer Metal Co Ltd.....Noe par 13ig Mar 15) 28% Oct 7 
121 121 121 12l!¢ 121 121 121 122 700 6% conv preferred ... -.. 100} 72 Jan 2) 122 Oct18 
*25%3g 30 *26leo 30 | *26!le 30 *28 ae = ehasee Amer News, N Y Corp... No par| 224 Jan 3) 3 )'sMay 7 
7 74 7 73 7 71s 71g 7%! 28,100' Amer Power & Light....No par 11g Mar 13 9'2 Aug 17 
379 383, 38 397] 39! 4034! 40l2 4214; 38,800] $6 preferred__.__..-.-. No par) 101g Mar 13) 4%!2 Aug 12 
32), 3353) 3314 3444) 334g 3334) 253g 37 33,000 $5 preferred.._..._..-.. No par 8% Mar 13, 41!2 Aug 12 
17'g 17le 17's 17le 16%, 17's 16§le 17 32,.900| Am Rad & Stand San’y.. No par 1012 Mar 13 184, Aug 15 
[158 158 1*154 158 |*154 158 |*154 108 | __.--- Preferred...........-..-100} 134!2Mar 1} 159 Sept2s 
2612 2743) 26le 271s) 25%, 27 257g 2610) 33,600) American Rolling Mill._.....- 26| 15% Marig} 275sSept 18 
92!2 Q93le] QG3lg 931g! 93 93 93 93 1,200) American Safety Rasor ..No par| 66 Maril4| 95%, July 25 
137g 147s] 1372 1410} 14 1414] 13%, 14 6,000| American Seating v t c...No par 41g Mari2) 145sSept 23 
23!2 241g] 237g 2410] 225g 2234) *22 24 550| Amer Shipbuliding Co_..Ne par| 20 Mari4| 26% Jan 7 
52's 531g} 524 533g! 5214 527) 52 5253! 30,400) Amer Smelting & Refg...No par| 31% Apr 3) 53%, Oct 16 
*1_1!4 142!4] 14214 14214] 14210 1425] 143 143 800 GRE. AE 00}; 121 Feb 4] 144 May & 
11352 114 | 114 114 {*114 4115 114%, 114%, 900 2nd preferred 6% oum..... 100} 103 Febi14} 1174 Aug 6 
*72\0 7319) *7:% 74 72 72 72 72 300! American Snuff...........-- 25| 63 Jani16; 76 June 26 

*136', 140 |*136!s 140 |*136's, 140 #1361 SS aa a i al 100} 1256 Feb20}) 143 July! 
lft, 17!g) 16le 17 161, 161le) 16 1614] 6,200| Amer Steel Foundries_...No par} 12 Marié¢) 204 Aug 23 
9914 100 | *99\, 100 99\4 9914] 991g 9914 4+. ees 100} 88 Feb 4! 106 July 27 
3610 36 1! 36l2 365s) 36 36 36 36 1,000) American Stores._._.... No par| 33'!2 Apr 4| 43 Jan 9 
52lo 5314 | 52!g 52's) 51% 52'4 50% 5144 2,800| Amer Sugar Refining.....-.-. 100} 505, Oct 18] 70, Feb 16 
13512 137 |*135 137 135 135 |*134 137 500 EE RR i II 00] 1261, Jan 3) 140!2May 4 
241, 2410 2314 243g) 237, 24 24 2414} 1,200) Am Sumatra Tobacco_...No par| 1812 Jan29| 27 Aug 22 
1402, 1424;' 141 142!4! 14114 14258] 140!2 14144) 19,600) Amer Telep & Teleg_...-.-.. 100| 987g Mar 18| 145%,Sept 12 
100 =101!2 101g 10l!2 101 10114] 10012 1007s! 1,900) American Tobacco........-.- 26) 7212 Apr 3) 102%Sept 30 
102'2 104! 163 10444! 1025 103%4} 103 10344) 6,600 Common class B_......... 25| 74% Mar 21) 105ieSept 28 
136%4 1363, 137 137 | 136 136 136 6136 400 a i 100] 1201g Jan 18) 1405 July 3! 
*419 5 *41o 5 | *41n 47% 4lo 410! 100] tam Type Founders ....- No par 21g Mar 18 6% Jan 18 
24%, 25 Z3lg 24 *2lieo 23%8) *2lle 23le 160) EE, ae Naa -100 9 Maris 2614 Oct 1 
1612 1714) 164 1714) 16!2 17!4] 1614 #17 | 29,700) am Water Wke & Elec...No par 71g Mar 13} 194 Aug 17: 
85 &5 #55 86 $534 8534) *80 90 300 let preferred ._.......Nopar| 48 Mari9; 85%, Oct 17 
9%, 9% Yig = Og Glo = Yie 914 93) 3,500) American Woolen... ..-.. No par 47g Mar 13} 3 10%Sept 27 
60%g 615s) 595s 6114; 59 60\4 58% 5944! 17,100 Preferred...........-....100) 35!gMari18| 62%, Oct il 
*ig 7g 7 ] l 34 7g 800| .Am Writing Paper..........- — Mar 29 1% Jan l# 
444 51g 434 5 444 5 4% 45% 1,700 FE No 2144Mar 15 61g Jan 18 
4lo 4le 45g =43, 45g 8458 45, 453) 2,200) Amer Zinc Lead & Smelt... .100 3 Maril3 53g May 23 
*441o 49 | *44lo 471:| *4410 50 C405, $6.8 osu... Ey Saas 25| 31 Mar20| 49 Aug2i 
2119 217g) 20% 21!4| 20% 21%} 21!4 2144) 84,700) Anaconda Copper Mining ....50 8 Maril3) 23's, Oct 7 
*25\4 27 26’g «27 26'g 2648! 26%, 264% 500} Anaconda Wire & Cabie..No par| 16! Apr 1} 28 Aug2l 
135g 1414 1414 15lg l4lio0 l5lg 14!4 1412) 11,700| Anchor Cap......-..-.... No par 107g Sept 25 1753 Jan 4 
99 99 9844 100 100 = 100 *99 100 150 $6 50 conv preferred_..No par| 96'2 Oct 2) 109 Apr 26 
*9ls 105g) *9 Qle| *9 Qie| *9 aa Andes Copper Mining......-.- 10 3'g Mar 21 1014 Oct 8 
45's 4643! 46 4745; 47 47 46'\g 467g| 4,700) Archer Daniels Midl'd_..No par| 36 Jani16} 52 Aug |! 
*120'4 -...|*1201g -.-_] 120%, 12014]/*118!2 _._- Ser | FS Piece denccots 100} 117 Aug 22} 122'4July 19 
*104!4 1045s) 103!2 10414) 103!e 10312' 103% 103le 700| Armour & Co (Del) pret....100] 97 Apr 3} 108 Augl5 
41g 43, 4ig Aly 4! 43 4', 473| 64,500) Armour of Illinois new._......- 5 34 Apr 3 61g Jan 3 
6lig 6119) Glig 61%) Gilg 6212) 62!\4 63%) 6,400 $6 conv pref_.._....-.. No par| 55\sMay 1) 70% Jan 10 
*95 100 *97 100 *95 100 ~~ oF f es RE a .100| 85 Jan 2 IfAlg Feb 4 
35%4 36%3) 35’ 38 36!2 3748! 36!2 37 15,500; Armstrong Cork Co..... No par| 25%July 19' 38 Oct 1) 
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1QN2 t 
Sept .30 
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Low 
$ per ah 
30 














Rang for 
Year 1934 
Low High 
$S per share 
35 43 
89 111 
6 11% 
704 285 
16 34% 
6% 11% 
3's 755 
4% Q— 
vi% 113 
ay 
10% 243% 
2% 7% 
14 5's 
4% §616'% 
4 1455 
3% «=: 1 4 
16 231% 
1156's (hom 
122, 130 
3'e Bl, 
25144 63), 
10% 23% 
li'g 2u 
2g 7% 
25 45 
3Y 555 
25% 48 
lilg 25% 
40 50's 
19's 3% 
96 122 
OOlg 114% 
1261g 1562's 
12 33% 
32 5G lt, 
4g «12's 
19 40 
464 70% 
22 B5'3 
2's 6's 
20% 62's 
6's 13's 
Gig 72% 
l 6 
a 10 
37> 13% 
11% 80 
Gig 17g 
il 25 
10'g 225 
20% 86 3ie 
3 10 
25% 45% 
4% 11 
3 10 
14'g 388% 
35's 74% 
12% 23%, 
Big «810% 
4'3 10 
‘2% 275 
63 v1 
31 34% 
3 12% 
11% 207%, 
Vig 2614 
10 17% 
tli'g 137% 
1Big BHlg 
86 56%, 
2's 7%, 
17% 580 
BO, Bl‘ 
100 125 
71% 1009's 
45% 7! 
106 127'2 
10'g 26'2 
50", «= 2 
37 44% 
46 73 
LUBig 120'g 
13% 24 
10U's ='25% 
65% 85's 
67 KY 
L074 130% 
3 13 
7% = 25% 
125, 27% 
54 40 
7 17's 
36 83% 
l 4' 
2% «67's 
3% v 
B6 lg 50's 
10 17% 
Gig 155 
13g 24% 
4 106 
4's 1U'g 
2614 3g 
10 117 
76'4 103% 








For footnotes see page 2544 
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ee July 1 
i . soo pee on Range Since Jan. 1 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT yy | waw vane STOOR Om Baste of 100-ehare Lote Sept. 30 Year 1934 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE Highest = Low Hwa 
‘On, 15 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Week 
Oct. 12 a rales: $ per share |\$ per sh| $ per share 
, $ per share | $ per share | $ per share | $ per share | $ per “— 6 | Shares sr Sig Oct 15}; 2% 4 Sis 
$ per share c# Tg Sig) *7lo 7% 7\o 75m 7\4 7,500| Arnold Constable Corp........ 5 91g Oct 15 Big 4 101 
Ol, 94] 914 le] #9 Gig] 912 91s] 91g 9%! 1/700] Artloom Corp........--- Ve ger 74 Sept 25|| 63% | 63%  70i, 
m+, one eReis aati *2R 16 Pe #88 lo seta Sou osass Preferred - -.....---.-.-- 100 17% Oct 15) 7\% 7% 1814 
15% 1733| 163 173) 161g 17 16's 16%] 16% 16%] 15,500] Associated Dry ~ arse 109 Sept18,; 44 46 90 
*106 108 | 108 108 | 108 108 | 108 108 | 108 = 108 5001 6% ccccccece 00 90% Oct 16.| 36 36 64’s 
“00 =©100 90', GOlg] 903%, 904%) *90%, 92 YO!e 90%, 300 7% 24 preferred.......-- 100 4012 Aug 7 26 291g lg 
+3710 38lo| *37le 38le| *37le 381e| *37 38!lo) *37 338 \e .| Associa Oll....-.-.------ 25 57 ig July 29 35% 45144 73% 
4410 46%| 4614 481g) 4714 4910] 4714 4814] 4612 _ 26,400) atch Topeka & Santa Fe....1)0 91 June 26|| 53% 70', 90 
83° 83 | 82 82 | 82 824) 82 82%! 83 900} | Preferred... ...----...-- 100 374 Jan 4|| 1912 | 241g 54% 
915 223 22%, 23le 23 2: 37 22%, 23 22\4 33: % 7,700) Atlantic Coast Line RR..... 100 7is Aug 31 2 5 16 
rc 8 6 . 544 534 534 5a, *5 (44 HA, 544 190 At G td Ww I 58 Lines....No par 101g Aug 17 6 77%, 24 
*7 10 *7 10 *7\4 10 *Bieg 10 *Sig 10 ~---- Preferred . - ...-----.---- 100 28 May 16 Zils Z2lig “5% 
2158 22 21% 22'4) 22 224%) 22!g 22%) 22 2214) 7,500) Atlantic Refining.....--.... 26 47igSept 17|| 18 354 55's 
+43 4314) 42%, 423;) 428%, 424%) 421, 427% aa a Th = Sa eecececees No pod 115 Sept19|| 75 "Ble 7 
3 |*11: . 14 {*110'2 114 | 111 111 | £40) Preferred................ x " 
a? a * rhe a” " OFle , Rl» ' 5 . - s Bis 400) Atlas Tack Corp........ No par aa, On 2 5 16's 57% 
3815 40°53, 40% 43%) 42 441g) 42 4314] 41', 43'4] 55,300] Auburn Automobile...... No par 14 Jan 2 4 6lg 165s 
cue he 8 Big) 47% 8 | F753 8 900| Austin Nichols......... A iy 63 Jan 2|| 27% | 31% 65 
_— oe ee ee es eee mae _ oe 
Poe. “ee ae seed oF oe? ee ae i “ie ° (aia 3 4\4 Aug 23 2% | ---- -=-- 
‘ 35 3le 33 3! dle 3° 3° 3l4 3 tg & 500 Bent @ ebecoeaseenescoe , 4 16 
te + on 98 62s] oa t 2%  2io| 10,800] Baldwin Loco Works....No pa son = os 7 1810 64% 
I8lg I8!2} 18% 19%] 19 1934] 18%, 18%] *18l2 19 1,400) Preferred. -.-.....---... 100 18 Sept 11 7ig | 12% 34! 
135, 1414] 14 14%] 1434 15%] 1412 15ig] 1414 14%] 28,800] Baltimore & Obio....--.... 100 23 Sept il lg 15 3738 
18 18%] 18 1819] 1814 19%! 18% 18%] *17 1814) 4.500|  Preterred..........--..-- ; 110 Sept13)| 86 | 861, 102% 
107%, 108 |*10714 107% 107" 108 | 108!g 108'g| 107!2 108 190} Bamberger (L) & Co pret....100 4912 Aug 9|| 20% B5'g 46's, 
441, 4414) *4415 45 | *44l0 45 | 45 4514) 400) Bangor & Aroostook......... 115 May 8|| Qilg| 96% 115 
112 , L12\e *112 11Ste 11212 11212} 112 112 |*112 112! 70| Preferred ..-......-.- -----100 10 Oct18 2 2 6's 
Gle 7\4 714 Tile 7 38 $y 87s Wy Yle 10 7,800 Barker Brothers -<—<“e-«<= No par 7712 Oct 18 14 161g 38 ly 
75lo 75ls| *72lo 74 72'g 72% =74l2 77 77 = 772 510| 644% conv preferred......1 1053 May 16 5% 57% ©«i21 
Ol, Ole 93g Glo Qi Q5zg Gl, V3 Yig Se 8,000) Barnsdall Corp......-..-.---.- 51! “Aug 15 23 23 eo% 
4612 4712] 47° 48 | *47. 4712! 47° 47 | #4512 471] 800] Bayuk Cigars Ino.......- Ve ger 115 May 16|| 80 89 109!2 
Lille 1111,] 11119 111%2} 110 110 |*110%4 111 |*110% 111 90} lst preferred............ l 1 8% 104 10% 
1415 143, 14lo 1 5% 1 548 157g! 15s 164s 16 L6\4 4,900) Beatrice Creamery .... eececee 108igJune 18 55 55 100 
*102° 105 |*102 _._.|*101%4 10414'*101%4 105 |*101% 105 |... _- Proterred .. - -- -s-eeceoe : 331gSept 24|| 27 31-36 
*331g 3614] *331g 3614] *33!g 3614| *33l2 3614] *33l2 3614] _...__| Beech Creek RR Co.........50 95 + ent i2|| 54 68 7655 
Y2l9 92!o} 93 GY3le] O2le 93l4] BIg 92 Yil2 9314] 2,000) seeon-Nus Packing Oo..-..... 40 143s Sept 11 7 8% 15% 
1358 14 14 14!g; 137%, I4'g| 13% 14's} 13% 13%} 6,300) Belding Hemingway Co..No par 117leMar 7 79 9514 127 
#7934 81 *7 97s 8] *7972 81 *7Vlo 81 *7Yloe SI o-@« Beigian Nat Rys Dart pref “<<< 24 2 Oct 16 O% O% 237s 
2214 2273} 223%, 2314] 231g 24 23'\4 23/’s! 23 23!2 80,600 Bendix Aviation ............. 19%, July 5\|? 12 12ig 10's 
21834 18%] 18% 19 15% 18%g, 1854 18/3) 15% 18/3, 3,400) Beneficial Indus Loan....No par 5412 Oct 18|} 21 26 40 
5233 53 | 5S3lg 54 | 54 54 | 54 54 | 54% 542) 2,100] Bost & Co........... ---N0 par 4licSept 19|| 21% | 2413 49's 
375% 38% 38lg 39%! 37% 3914 37% 38%) 3712 38121 52,400] Bethlehem Steel Corp--.-No par on po Pet 54%, 83 
4%) 106 10712 105 106 | 10514 106 | 4,300] 7% preferred............100 . + 9% 40 
25 "26. 2518 "287, 35le 251g} 245, 245, 25. 25 300} Bigeiow-Sant Carpet Inc.. No par iat On i _ he 16% 
14 14l9] I4lg 144g] 13% 1414] 137% 14144] 13%, 135] 8,500] Blaw-Knox OCo.......... 4-- 237, Aug 16|| 16 17 36 
#2119 22lo] *20lg 22l9| *20lg 221.| *2010 221s Br R.. Bloomingdale Brothers ...No < 112 eae i9l| 66 88 100 
2° 11: 2 j*11l 118 [*112!2 ___-jz1l1l 111 | 70}  Pereferred.......-.-.-..-. 
oa mo . am *830 Sills 8 11> 83 | *80 83 280) Blumenthal & Co pref....--. 100 a ye - Ste "oh lite 
lblo 16 1510 16l4] 15%, 15%) 15g 16 155g 16 | 19,000) Boeing Airplane Co.......... 5 569’s Jan 8|| 33% 441g 68% 
4714 471 4734 483%g| 475, 487s] 483, 4952) 481, 49 6,100} Bohn Aluminum @& Br........6 100 July 18 68 76 94 
0714 9719] Y7le Q8lel Y7le 98 *963, 9714] 96%, 96%, 680| Bon Ami class A........ No par 47% July 17 40 ie eal 
4214 421s] 41ig 41%| 41 41%gl 41 41 40%, 41 360) Class B..-........... No par 26°s July 23); 18 10% 28% 
231g 2373] 234 2433) 24 25lg] 25lg 26 25! 25s) 31,800) Borden Co (The).......-....15 64 Octl5ii ll'e | 16! 31% 
587% 62%| 62l4 64 62%, 64 6li2g 62%) 61le 63!2| 9,500) Borg-Warner Corp.........-. 8 Sept 7 3% 5g 10g 
r3 53 fle Ble * 534 1g 6 6'g * FS 6 500 Boston «& Maine -aeeeeceare 00 9 Oct 16 lg 1 3 
1% 3%| ls 1%| 1% 2 2 2 2 2 | 2,000) $Botany Cous Mills clase A-. .50 15%sSept 25|] 8lz |] -.-- ---. 
Stock 143, 15's] 15 154] 145g 151g] 147% 15 14%, 15 | 11,800) Bridgeport Brass Co..-.. No par 5133 Oct 18 6g 12 ay 
toc 49%, 51 7493; 507s, 50 51 50le 51! 5O0'\, 514) 37,800) Briggs by meee 4 D-? 52le Oct 17 1013 14 27! 
h 457, 4913) 4919 51 50-2 515g 52!2} 5Olo 51%) 7,100) Briggs & Stratton....... No par 36le Aug 7'| 25 26 87's 
Exc ange 347 35 35%, 3614 3572 36 357s 35/s 3544 36!e 2,200 Bristol-Myers Co a a oe 5 Ble i 5 14 33, 8% 
= 4 Qlol *2lg 27] *23g 4 *23, 3 2 2%} 1,000] Brookiyn & Queens Tr...No par it a 14 Bllg BB 
Clo #2316 25 | *23l2 2514] *23lo 2514] *221, 2410] #22 24%) _.___- Preferrod.......... -No par 463, Aug 10;| 25% 28g 447% 
b 42; 42%| 424 43 | 42% 43 ‘| 421, 42%] 4214 42%| 5,600] Bklyn Manb Traaat....-Ne par 100 Aug 8|| 69% | 82! 97 
anenaee QRlo 98lo} 98l4 984) 99 99 99 99 98/g 98% 500) _ $6 preferred series A...No par 711 yo 13|| 43 46 80's 
Day 62ly 63'4] 6012 61%] 6053 61 59% 60%! 58 58%| 3,100) Brooklyn Union Gas....-. No par as * oe 4s 61 
+60 «663: | *60)=«— 62 | #60) «62 | #60 ~— 62 | #5914 61te{ ----- Brown Shoe Co........ 0 et eee ee a iil 1a? | tidte 288% 
#1215, 121% *1215g 1217%|*1215g 1217—|*1215, 121%|*121% 121%| . 2 erred ..-.-.---.---~-. ae eee es Oct 15|\| 3% | 4. 10% 
64g 63 rae 7 Ue 6%, 7l4 6%, 6%| 4,500] Bruns-Balke-Collender...No par|  3%3 July 14 8i5Ma 23 313 3l2 ¥% 
msi mel 5%, 5%) 5% 6 | 2,000) Bucyrus-Erie Co........... St saer ial 15 heme aall @ 6 14's 
113 11% 115g 1134) 11%, 1134 *Lilg 114) Ile ILle 700| Preferred ............-.-.-- 5 oe nee oS 9lleJuly 16|| 47 650 75 
*841o 87lo| *84lo 8710} 85 85 85 85 | *84l2 87le 20 preferred ..........-. 100 7 ed 15 754 Oct 15 3 3 7% 
719 7, 73g 75g 7!g ss Tile 7 714 6’3 7 | 42,900 = > G) Mig ......-- We ger Wwe 14} 66 Oct 14 16 16 44 
63 . 66 65 65le| 62 6Ale| 59 61 57!2 58%) 4,000) 7% preferred............ 1 23 Mar 1 Oct15 1 eece 
: 2 7 7g ] 7g l ¥ 7g 7g 72 l 30,100 hts. BODSSSSSOSSSSSSOSSSO \4 Sept 11 gl Cen il 2 . _ & 5% 
— Q) Ole Qi Ylo 9 93 9 93g) 41,700) Buda Wheel... ........-.- No par 213 Mar 21 F'2 CU 2: z 6! 
91g Dlg) Dlg Dlg wi4 8 N 3%May 13} 11 Septi2 2'3 2's 2 
*9 95g, *Ylo 7 y 95g 944 10 10'g  10!2 yoo: ee ee Waton . oe cecenen= N 4 od 8l4 Mar 13} 237%3 Oct 1 4\g 5% «sd Ss '2 
9 97 2930 997 lo 225 2lie 213 21 21'4) 6,600) Bullard Co............ ‘ 
str at "ite "ce stp “is 1ly lla *1llg = I le 300| Burns Bros class A...... No par July 9 og = — i“ 7 Ste 
o1, - “1. 5 *lo 5 *14 5 *\4 ME sacHdée B ....-2-------- No par Mar 20 1% - 23 3 4 15's 
Si, as et 6 8 8 8 | 8 8 190) | 7% preferred --........ == 100 4 ane + om om 18'| 10lg | 10g £104 
197s 2014 20) 203g! 20lg 2012} 20!g 20le] 20 2058 oe ro ome yg aco ao * a yee . Zig Jan 21 &% % 3’, 
*1loe dD *1le Jle lis *llo Zz *llo 2 ( uso 1OfM.........-- oT yl 
+ as oan Hs, *4Ale Glo| *43g Glo #45, le 100 Debenture . .......--..-.100 SX Aor S ante _ i ‘lg Bia 21 , 
*2l2 253] 2lg Zig] tp Dla] #24 Dla] lg “o| 700 $Butterion OO, eatny ‘teiune 3 1% Jan 3 7i 2s SS 
lo 5g * lo dg by by #5 34 by é OV u CE VA .ccccece Mar 14 20%, Jap 7 113 13% 32% 
le 163 1 3g! 163g 17 1614 16le} 1614 1634 3,800] Byers Co (A M)-........- No par| 11% Mar ; . 
oan » on . BR. : . - 55 «| 6 *50 55 5llio 52 SO] = PURGING . ccccccccccecece 100i 32 Maria} 60% Aug 21 33 7 a 
| 35 3553] 35% 3614] 35!2 36 | 3414 34%] 3414 35%] 5,700! California Packing....-- om Sie tT oS . . 1% 
5g Sg ¥lo Op lo Sy *leo Oy ” le 2,300 Callahan Zinc- Lead ae eae l4 July 7 8 a ; ait an 6% 
6 644) 5% 64! 54 6 55g Sig] 53, 57g} 9,500] Calumet & Hecla Cons Cop...25| 21g Mar 13 A, cae e7il 6 2 3 157% 
Jig Yi 93, 101g Glo O72 95, 10ls 10 23,200) Canada Dry Ginger Ale.....-. 9} 56le Oct 5 44 481g 56l, 
*n Sol #55 56le] *5314 5614] 56lo S56leol #53 —___- 10| Canada Southern........-.. 100; 50 Apr O'2 \ 
* ie leg 2. "OL "935| 8% —91q| Ylg 9%] 23,200| Canadian Pacific...........- a toe a oe 15 ais 28s 38 
3873 39 | 3912 4014] *39° 40 | 39 39 | 38%, 38%] 2,300] Cannon Mills_...---.-- ee Se +314 Sept 7 4g 5% «10% 
115g 1153} 12 12%} 115g 115s] *1012 117) *105g 1112 700) Capital Adminis ol A....-----; <i oft i = ast Ont sil 26°| 26% 39 
. 7 33 33 33 534; 46 461l0, 46%, 464 reterreG A .........--.-- 
-— Cia Cia Cie Sao Carolina Clineh & Ohio By=-i00 S2ig Fob 37) 88 Aug29) 00 | 74 88 
*91 94 | *91 94 | *91 94 | *92 94 | *92 94 | _____- Dd.-..-.....-----.---- 85 Mar 20 os yo 4 isi| 35 35 40-86% 
823, 8434) 837g SHlg! 825, 8434) 831, 84 83% 87 | 28,200) Case (J [) Co.......... ae 45% Mar 18 le Oct 9 567, 56% 93 
117 117 | 116% 118 |*1161¢ _._.]*117 ___.]*11710 __-- 110| _ Preferred certificates.....100| 831g Apr 11 oe SS il 16-1] 33. 38% 
52 S53lg) 53lg 54 | 528, 543g] 54%, 55 | 5414 55 | 12,600] Caterpillar Tractor..._- No par| 3613 Jan16) 5512 Tan 7\| 17! 17'g 44% 
26%, 271g] 2712 277%) 27% 2953} 28 2914] 2753 28%] 64,200] Celanese Corp of Am....No par| 1912 Apr 26 So% Jan : ile lig 5% 
oe fe $$ a Se oa aS 5 5 | 7,400] $Celotex Corp......---- Ne yer 7 ans Sates e. ni 4 ‘ 
. pee: Sees Fk Certificates. ....... ---No par Mar ‘ 
36 ©3814] 37 38%| 37 37 | 36 36 | 351, B51 +... pa... , . MBBteennESesENE 100} 1114 Mar 20 ae = ee sa = 
26-26 | «25lg 253g] 2434 255g) 2412 247%] 2412 2410} 1,900] Central Aguirre Asso_...No par| 2214 Feb 13 = Beer 71 34 92 
4714 4744] 48 50 | *4712 51 | *4712 51 | *4712 51 Set) ee ene nose TS Bee Se See Ses i 61 lg 12% 
7, 74) *7 +S | *7 8 #71. 8 73, 7% 200| Century Ribbon Mills...No par 6ig July 31) 12% Jan 16 76° | 82. 110!s 
*98 102 | *98 102 | *98 102 | #98 102 | #98 102 | -.-_-- Preferred _ . pemeenell 9614 Mar 14 “a. Jan - i” an 
581 8l4 59%) 58 5834) 577g 5812} 57l2 581s] 8,700) Cerro de Pasco Copper...No par| 388% Jan15| 63% Apr 23% 
‘ele wt 61 6 61 6 64) 64 614) 2'000 Certain-Teed Products...No par| 3% Mar 13 a A aan 7 on 
"TN “Tul S6ip 8 | cor SL cole “Tl Son Te] 100] Chethel Coben n non oa ee] a teeae] Facet ee | jae ies 
73% 7%) *6l2 8 | *61 *6l2 7%3| *6l2 773! 100) Checker Cab-..............-. : 
4315 Ps, 427, 43lo 427, 4314) 43 43%; 4312 4310} 1,600) Chesapeake Corp... --. No par| 36 Marl2 47% oe +1 7 ++ on 
4414 4433] 443g 443,) 441 447] 443g 4514] 437 44%] 15,500] Chesapeake & Ohio... _- seeell 371g Mari2) 4712Sept H _— = 
— Sc. a 1 1] *1 Ile} *1 = ts} 300] $Chic & East Il] Ry Co_.-.--100} 1 Apr26) 2g Jan 12 : ~~ | 
*lig 17%] = lg lg] *11g 1%] 1lg 18g] FLIg 184 100} 6% preferred............ 100 %gJune 3) 2% Jan Ke t Ble 
= = ea Fee - SS eee *7, «1 100 Great Western... _. 100} % Feb28; 2% Jan 7 , 3, 11% 
*214 25g] *23g «= 25g) 921g Dla] «= Dg 2g] 25g Dg 600} Preferred................ 100} 153 Feb28 éis Jan s “~ ia 2 
*23, 47s) + *3 47g) *3 473] *3 473) *3 47] ------ tChic Ind & Louisv pref....100} 1 Mar 30 2% Sept gis Si 8% 19 
20% Shy SL 82 | *31% 31%) Sltz 31%] 31% 31%} 2,400] Chicago Mail Order Co..--...5] 19igJune 7} 34i2Sept 9/9 8 2 Ble 
*1 14} lig} 1 1 1 1 1 1 | 1,600] {Chic Milw 8t P & Pac...No par 4 9) 38 Jan 3 sf Ble 13k 
1lg 15g} 5g 184} tg, 18} tg 15g] 315g 53] 2,800] Preferred_.........------ % Mar29; 4% Jan 4 1% | 31g 15 
Zig 24) Qig Qu) 2 24) 2 Qigh 2 Zig} 4,900 Clnteago & North Western... 100 fo ah sone — ; 35. Bie 28 
*4% 6%) *5 6%) *5 6 5 5] *5  5le} 100] Preferred................ : 
111g 112) 11g 1114| 10% 11% 10% 11 | 1053 10%} 3,900 ~~~ epeenes 4 — BP yf 4 A 0 
43 4314] 435g 44 437g 4414] 4314 4334] *421l2 4312/ 1,200) Conv preferred_.__...- No 20 Marl3; 47!2Sept 18 at ia Ble 
*1 1s} *1 13g} *llg 13g] *1ig = 13g] * i ae tChicago Rock Is] & Pacific..100 % July 9 253 Jan 9 ' 4 aa0 OSs 
ae 3B Be] "Be Bs) 25 255) 22i Bo) 500) 7% preterred........-.-- a ieee Saou el le” CS 
12 2 2 2 2! 17 2! *17 Zig ; SIE 
9° 12 | 99 13%] #11 13%) *8° 13%] #1114 13%] _.!._- Chicago Yellow Cab..-..- No par} %4July19) 12 Aug lj 9g | 9g £16 









































For footnotes see page 2544 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oct. 12 


Monday 
Oct. 14 


Tuesday 
Oct. 15 


Wednesday 
| Oct. 16 


Thursday 
Oct. 17 


Friday 
Oct. 18 


STOCKS 
NEW YORE STOCE 
EXCHANGE 


Since Jan. 1 
Om Basta of 100-share Lots 





Lowest 


July 1 
1933 to 


Range for 
Year 1934 





| Low 


High 





$ per share 


Stock 
Exchange 
Closed 
Columbus 


Day 








S$ per share 
*25\g 2614 


6 
2444 











$ per share 
2574 " 
57g 
+2215 ots 
82 831s 
15 154 
79 79 
"3p see« 
4 4\4 
20 Z1le 
*82 86 
42\5 4A4le 
*84l, S87ls 
“5 ~esec 
22 22 
114 114 
252 25Als 


$ per share 
26 26 
5% )~=— «6 
223%, 22% 
8O 821s 
15 1514 
78le 
*37 
4 





5612) 


‘177% 
106 


* - 
| 1712 


105 


355g! 343s 


1716 
110 
g 13614 
25le 125!l2 
114 


Ale 

55le 156le 
165 

ZU le 

fh 7s 

354s 

2 Jllle 

1014 

nae 

8 

247 ‘8 

215g 22%s 


106 le 
*7 
278 
15 
16l 
15 
*10 
R9ly 
65 
13ig 
8H 
73 
5Ale 


115 





434 
17'4 
2918 
YYle 

4 


K3g 
111%. 
3/8 

34 
1614 
644 





834 

l'g 
Gills 
NYS, 
l6!le 
4ll\,4 

Ll, 
21's 
5Hly 
655g 

157 

5lg 
3744 
147s 


5 


25lo 
84 
Lig 
*Rig 
51s 
621g 
40 
17 
103le 
2/8 
Sig 








22’s 











$ per share 
2612 2612 
3°8 C 
*21ls 
80's 
1434 
79 
*37 


4 
Zils 
*82 
43 
*8414 
*43 
*22 


lle 


4434 

17le 
110 
135 
2 129 

ll3le 
61g 

9 15612 


2119 


$ per share 
2514 2612 
5le 5’s 
*217g 22%, 
7914 81% 
14 
79 


Cr Orgor, Gr GO Gr OO Gn & 
: ; 


oO be 








39 


47 
278 
3212 
14 
* 258 
100%4 
*2ig 
*hl4 
38le 
*117 
37\2 
*358l4 
33'4 
7% 
3lig 
23 
l3le 
* ig 
* 3g 
*4Al, 
17 
*110 
1331e 
*12s5 
*111% 
*¥l Jie 
*6; 
1561!4 
1558 
2844 
6 


‘ 34! 
*110!2 


Yox 
554 
4%, 
23le 
*20%4 








Par 
Chickasha Cotton Oll.......10 
Childs Cu N 


CDeccocecececceso 
City Ice & Fuel........ No = 
Preferred . . 


City Investing Co... 





800) Clty Stores new 


2, 900 
15,400 


4.700) 


18,200 
10,900 
20 

150 


1,400 
1,900 
50 
12,600 
400 
78,400 
70 


f 
17,700 
4,700 
10,800 
5,400 
3.200 











Clark Boulpatins. 

CCC & St Louls pref 100 

Cleve Graphite Bronze ‘onesies * 1 

Cleveland & Pittsburgh 
Spec’l grt 4% betterment stk 50 

Cluett Peabody & Co....No par 
Prefe eee 

).....N0 par 

Class A No par 

Coca Cola Internat Corp.No par 
Colgate-Palmolive-Peet.. No par 
6% preferred 


ceccecccaccos 


Preferred 
Colonial Beacon 








ferred 
Cohambtan Carbon v tc ..No par 
Columb Pict Corp v t o...No par 
Columbia Gas & penne 


5% preferred 


Conv preferred... ..-. par 

$4.25 conv pf ser of 1935 No par 
Commercial #olvents....No par 
Commonw'ith & Sou 


$6 preferred series 
Conde Nast Pub.; lne...No par: 
aan ee wee yf par 





% preferred 
Consol RR of Cuba pref 
Consolidated Textile 





Continental! [Insurance 
Continental Motors 

Continental Oll of Del 

Corn Exchange Bank Trust Co 30 


. No par 
Crown W'mette Pap ist pftNo par 





Crown Zellerback v t c...No par 
Crucible Steel of America....100 


Curtis Pub Co (The) 
Preferred 

Curtiss- yap 
Class A 





Delaware & Hudson 

Delaware Lack & Western...50 

Denv & Rio Gr West pref__..100 

Detroit Edison 100 

Detroit & Mackinac Ry Co..1luv 
56% non-cum inn 

Devoe & Raynoilds A....No = 
lst pref 


Dominion Stores Ltd....No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mig conv A.. No par 
Convertible class B....No par 
Duluth 8 8 & Atlantic 


Preferred 
Dunhill International 
Duplano Silk 

Preferred 100 
DuPont deNemours(E.1.)&Co. 4 


Duquesne Light Ist pref....100 
Durham Hosiery Millis pref..100 
Eastern Rolling Milis........ -5 
Eastman Kodak (N J)...No oo 


Elec & Mus [nd Am shares 
Electric Power & Light ..No par 
$7 preferred No par 





SA nreferreg____ ___._._.' No nar 


$ per share 
25 Sept 17 
31g Mar 15 
9 Feb23 
31 Mari2 
12 Oct 8 
6934Sept 10 
35 Oct 7 
314 Apr 30 
a7 aoe 15 
Sept 20 
ste Juke 3 
80 Mar 26 
48 June 25 
20 July 27 


16!2 Oct 3 
% Mar 6 


201g Jan 4 
57%, Mar 18 
27 Marls 
9 Feb 7 
23% Mar |! 
41 Apr 2 
7 Marl4 
62 Mar 28 
71 Apr 2 
73 Mar 2s 
3!12May 3! 
14\4 May 31 
15% Feb 20 
72\g Feb 23 
lig Mar 12 
61g Mar 13 
10812 Feb 5 
2'2 Jan 25 
33 Aug 10 
8%June 5 
27g June 10 











412 Mar 13 
5g Apr 1 


4614 Jan 28 
62%, J 
7 Janis 
287g Mar 13 
% Jan 2 
151g Mar 14 
41% Mar 1! 
60 Oct 2 
14814 Oct 8 
4‘, Mar 13 
35%2 Jan 15 
11% Sept 24 
2312 Mar 14 
431, Jan 4 
741, Mar 13 
31g Mar 18 
14 Mar l5 
471g Apr 12 
Jan 28 

Jan 5 


15 Marls 
8912 Mar 14 
2 Mar i2 
614 Mar 15 
73 Mar 23 
61 June 8 
16 Marl3 
6 June 7 
22% Mar 18 
19 Janl15 
231g Mar 26 
11 Marl3 
lig Feb 27 
65 Mari3 
2 Aug i2 
5'g Oct 2 
3512 Aug 28 
11413 Mar 8 


1712 Mar 12 


1312 Mar 15 
643 Mar 18 
IyJune 13 
yJune 21 

2 June 6 
124%4,May 21 
103 Mar 20 
8653 Mar 18 
1267, Feb 8 
104 Febdis 
17!2May 16 
34%, Mar 13 
1101, Jan 16 
141 Jan 4 
16% Jan 156 
3), Mar 27 
19%,June 1 
107 Jan 23 
373 Mar 15 
553 Sept 21 


2ie Mar 13 








2514 Sept 13 


83le Oct 15 





p 
1914 Sept 13 
10553 Oct 11 


355g Oct 15 
107 Sept 18 
8l4 Aug 12 
51g Jan 21 
281g Jan 21 
22 Septil 
1734 Sept 11 
1414 Sept 10 
94 July 23 
81 July 8 
14 Aug 17 
89's Oct 11 
7473 Oct 18 
58 Oct18 
32'sMay 14 
59%4May 13 
33 Jan25 
11912 Aug 10 
72 Aug l15 
1151g Jan 29 
105 Oct15 
23%, Jan 7 
27g Aug 14 


65l4 Aug 12 
10 May 17 
40 Oct 16 
154 Aug i7 
49 July 19 
5812Sept 20 
10ig Jan ¥ 
74 Jan24 
82 Feb28 
80 Mar 6 
719 Jan 16 
2214 Feb 15 
3412 Aug 14 
101% Aug 21 
4%, Aug 12 
10igMay 17 
112 Jan2s 
5 May 14 
lig Jan 5 
167g Oct 17 
634 Oct 16 
034 Aug 14 
1%g Aug 17 


67%, Aug 9 
91ig July 22 
167g Oct 11 


3614 Sept 10 
47% Apr 20 
93!2 Oct 1! 


8612 Sept 18 
1% Feb 19 
10 May 15 
8igMay 13 
80% May (3 
471g Jan 2 


227, Jan 8 
105\4June 13 

314 Sept 25 
10i, Jan 2 


8812 Oct 27 


72 July 27 
40 Oct 16 
Big Feb 14 
495g Oct 18 
28 Sept 5 
431, Jan 7 











191g Jan 7 

4% Jan 8 
10312 Sept 13 

6 Jani7 
12isMay 1 
50% Jan 2 
120\i2eJuly 8 
240%, Aug 14 
4lisMay 3 
43\12May 17 
1253 Jan 28 
33 Sept 5 


24 Septi3 
1344 Sept 18 
53 Aug 27 

% Aug 6 
5le Sept 16 
19 Aug 6 
1137s Sept 17 
13614 Oct 15 
131 Apr22 
115 Aug 5 
23 Mar & 
8 Jan 7 
161 Sept1s 
164 July 26 
29!2 Oct 15 
7% Jan 4 
35!2 Oct 16 
113!2eSept 25 
105g Sept 20 
8% Feb 18 
7l2 Aug 17 
32 Aug i7 
28 Aue l7 














af ebare 


30% 
115 
1753 


60%, 
24%, 
N2l, 
53 





For footnotes see page 2544 
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2548 New York Stock Record—Continueo—Page Oct. 19 1935 
: . Juy i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STUCKS Range Stmce Jan. t 1923 Range sor 
a for NEW YORK STOCK Os Basts of i00-share Lots | Sept.30' Year 1934 
Saturday | Monday Tuesday " ednesday Thursday Friday the EXCHANGE _— —i| 1935 
d 
Oct. 12 Oct, 14 Oct. 15 Oct. 16 | Oct. 17 Oct. 18 Week Lowest Highest Lou \-ow Higa 
$ per share | $ per share , $ per share , $ per share |*3 $ per share $ per share | Shares Par| 3% per share $ per share ||\$ per sh| $ per share 
46's 46le, 471, 48 47%, 48 474%, 48's) 48 48 1,200; Elec Storage Battery ....- Nopar| 39 Mar2!i| 401g Jan 7||** 33% 34 52 
eS FF SS FF % BS % we % OE eccscs tik Horn Coai Corp....No par lg Mar 29 73 Jan 10 4 % 1% 
*1 14g; *] lt, = *) 14g) *] lly; *1 a pccsins 6% part preferred......... 50 Sg Apr | 17g Aug 17 Sn i 3% 
*Hh2lo 643! G64le G4le! 643, 643%, *63lo 6543| 641, 64%, 500] Endicott Johnson Corp.....- 560| 62% Jani6| 66 Sept 5), 45 45 63 
“131 131%4,*131 131%) 131 131%2' 131 131 [*130 131 EE NPN 100| 126% Jan 10} 132 Ayr ?3)| 112 i200 =—s«:128 
oe SE Sc) oe, pc S| 800} Engineers Public Serv_...No par) lig Mari6; 7% Aug !% L's 2 3% 
411; 41%) 411, 41% 41 41 | *37 40 | *37 3812] 700] $5 conv preferred......: No par| 14 Mari9} 42 Oct10;) 10% | 10% 23! 
*41 44 43 43 | *41 43 42 4314] *37!2 39le 500| $5% gy pnadpedl No par| 141g Feb 7); 45 Oct 9% 11 il 4!) 
46 46 | 45 464! *45 49 | 45 45 | *43 «© 46 900] $6 preferred.._....... No par| 151gMari19} 47 Oct10)} 12 13 25's 
53, 5g} lg ity, 58g 54) F5lp 5%) S12 = «(1,600 equitable Office Bidg....No par| 4!2Aug 8) 7% Aug2i 4'2 6 104% 
Vig dy 95g 1014; 97% 1010} 10 10%, 07, 10 Fi EEE SS See aS 100 7ig Mar20| 14 Jao 4 7 O% 24% 
12-12%) 1273 13's) 13t2 13s] #13 14 13 13%] 1,900 vines Se 100} 81g Mar 26) 17%s Aug 14 Big | 14% 28% 
74% = Big} 78q Sg) BIg Biz] Big Big] = B14 Bgl =—-2,000) _ Second preferre}........- 100} 6%Mari2; 13 Jan / A, “ 23 
CEs ccscol SH escut MEE conel “EE coccl “Os. cancel eames Erie & Pitteburgh...........50| 691g Feb18| 73 Sept 26); 60 50 68 
13 1314] 125, 13 125g 127%} 12% 13 125, 12%} 1,900) Eureka Vacuum Clean .....-.-~-. 5| 10lgMari9) 14% Aug 17 6» 7 14% 
I8le 18le 18 1814 18 187s 18’n 619%, 155, 184, 7,100] Bvane Products Co_.......... 5| 15 May 7 23\4 Feb2! 3 ” 27's 
*3lo 3a, 31g Boy *3lo 33% Ble «Ble 3%, 3% 760) Exchange Buffet Corp _.No par 2 Apr 30 56 Janis 2 3 10's 
*I1g 13) *Ilg 133) *Ilg 23g) F1ig Lagi Fhig 24g) -..__- Fairbanks Co_..........-...- 25 53 Mar 26 2'4 Jan 19 5s j 2% 
5A, 5A, *5t, §=665 5l, 5l, *5l,4 6 *H\4 6 130 i 4 Marly 9%, Jan 18 3\2 3% 12!» 
24 24 24 2414! 24 2419! 24 £24 23\5 24 2.700 Pairbanks Morse & Co...Vo par! 17 Janil' 26'2 Aug 23 4%s 7 1624 
118 118tef*114 118 | 118 118 | 119 119 | 120 120 RR Ss 100! 72 Jani7| 120 July 18|| 26 80077" 
*15lo 164) 16 IGlo| 15%, 15% *15le 164) 16 15%! 1,000) Pederal Light & Trac........15 5% Mar 15) 19%, Aug 17 4 a lla 
*75le 8&2 76l0 77\ie' *75 80 75 75 | *75 80 i a ete No par| 48 Jan 8} 785 Augi6)| 33 S44 «263 
*59 06 65 1 *59 3865 65 65 | *62 68 *62 68 200| Federal Min & Smeit Co....100| 40 Apr 3} 72 Apr26!| 40 52 107 
*30 8690 1%*75 90 | *81 Q2lo *81 89 8] 81 — I eee 100} 64 Apr lj 95 May 28 50 62 vs 
6%, 7 fiig 67% 67, 7 67, Tig 65, 7 3,100) Federal Motor Truck....No par 3% Mar 23 7!2Sept 30//*© 2% 2% 8% 
2%, 2% 3 3 $ 3 | 27, 2%) 2% 3 700) Federal Screw Works....No par| 2 July 6; 4! Jan 7 1 ~ 5% 
2 2 15, 15s} =15g 8 dye OM] 15g OM 600; Federal Water Serv A_...No par % Feb25| 3's Aug 19 s 1 4 
234, 24% 241; 24%) 24lg 2414, *2di0 24lgi 24 24\;| 4,300) Federated Dept Stores_..No par| 16'g Mar29|; 25 Aug 8 16\g 20 31 
40 40 40 40 4014 40%! 41 41\o} 41', 41%) 3,300] Fidel Phen Fire Ing N Y....23.650}) 28'2Mari4) 41% Oct i8;| 20% 23% 35's 
*23lo 24lo *241, 24le| *23lg 24lo *23!, Z4dleol *23!4 Zdle| _.____.]| Pilene’s (Wm) Sons Co...No par 16 Apr 9| 25 Sept 26 16 23 30 
*112 113% *112 1137%|*112 113% *112 1137%@1*112 113%] ~____- 64% preferred__.._..... 100} 106144 Mar 6] 114 July 3/| 285 87) 03=— «106 
l4ig 15, 14 1453} 14% 14l9 J4ig J4ig] 1414 144] 4,000) Firestone Tire & Rubber. ... 10} \i3igMay 2] 18%, Jan 13g 13 256 
44 44 4 G4 937g G37 VY4lg Y4lol Y4 4 800 Preferred series A_.....-.. 100} 84\l2 Aor 96 Aug 13 67's 7lin 2% 
4614 467%) 45%, 46%) 45%, 4673) 461, 47 46%% 47!e| 4,700) First Nationa! Stores. _-.-! No par) 45 Oct 4) 53% Augi2j} 45% 53 696 
Ss Ff *22i0 23 23 23le, *22 25 | *22'4 25 400) Florsheim Shoe class A_..No par| 19 Feb2i| 23'!2 Aug 15 12% 15 25 
Sig Big) =*3lg = 38g] 0 #28 Big 23, 2%) *2% 3 300] tFollansbee Bros._...-. No pur 24 Mar 6) 6%, Jan 7 - 2 17% 
60 6014! 60 fil 6lig 64 631e 65 65%, 64%! 7,400) Food Machinery Corp._..No par| 20% Janil6) 65 Oct 17 27 104 10'g 21 
17 17%' 17lo 18 17 1712' 167% 1714) 16!2 16%! 5,000] Poster-Wheeler.......-..: No pur 97g Mar 15} 18's Oct 10 Bly Big 22 
*85lo YI | J. ers ae 88 88 *82 98 20 ARETE: No par| 60% Maril5; 90 Aug 23 44\4 55 sU 
sei 7 Ses Peete ae: eee LA PE Foundation Co_.........Ne par 2sJune 7} 10!g Jan 7 2: 6% 17% 
S4ig 34% 34% 345%| 345, 347g' 34 345s] 341g 3414] 1,900] Fourth Nat Invest ww... ft] 19% Mar21] 35 Oct1ly) 1653 | 17!g 27!» 
sain addat cade. “Gasdllodin ) anal sae . rE. pedo Fox Film class A_....... No par 853 Marl5) 17%July 15 Big Mg lg 
*H2 65 644, 64441 62 62 | *58 63 1 *58 ~ 63 20| Fkin Simon & Co Inc 7% pf..100) 30% Apr 2) 65 Octil | 20 20 63 
257, 26 26 2614] 26 26%] 26 26le] 26 26 5,300 te td mee Giccacotece 10} 174 Maris} 28!1gMay 23 174 Zilg SU 
*116 12310} 122 122 |*114le _._./*118!le 160!s] 124 124 ll lll MSO ..100} 112igJune 27] 124 Oct13j} Li2's 1i3'g 16Ulg 
22 22lg| *23lg 25's] *231g 254] *2B1g 244,] *231g 247, 40 Fuller “G A) prior pret_..No par| 15 Mari3} 2712 Augi4,| 12! 14 331g 
*8lo 9 9 9g 91g Qlg] Qlg Dig] *8ig 9 40| $6 20 pref............: Vo par; 4%Mari3; 12 Jan 24 4% 5 Lvs 
218 2!\% 2 2 2!8 2!8 2 2 *2 Zig 1,000} Gabriel Co (Tbe) cl A_...No par 7g May 21 2°3 Aug 22 7 l's 45, 
"914 9% ) 978 9 9ie} 10 10 *Y 34 190| Gamewel) Co (The).....No par 7 Mar30} 10%Sept 4 7 ~ 20 
Sy OY 9 G38 91, 93 8) Gig 87 S7s} 8,800) Gen Amer [nvestors...-.-. No par 51g Mar13j 10!4Sept il 5's 5% I's 
99 99 | *96le 1007s! *9612 10073] *99 100%] *99 1007. 100| Preferred_.._..... ..-. No par| 84% Jan 10) 100'gSept 16); 64/2 73 87 
39 4014; 40!g 4053) 40 41 40 40\0| 397, 40 8.200| Geo Amer Trans GtD . ccooces 5| 3253Mari2} 44 July 15 25% au 455, 
17% 18 1753 18%) 175g I8t4] 17!4 175s] 417!g 1712} 10,600] General Asphalt............. 10} 11% Maris} 205. July 31 11% i2 23l, 
I2!'g 12%) IJ2l4 12%} 12% 13l4] 212% 13%, 12%, 13 16,500! General Baking.............. 5 7% Mar 29, 213% Oct 17 6's 6's 144, 
*139le 141 |*140 141 141 141 140 1141's} 140 140 60 a? i ceseescees No par| 116 Jani10) 146 Aug il3'; 100 100 1O8', 
7430 758 73g Gl» 71g 74 7 7\4 7 7 5,100] General Bronse_.._........-.- 54 Mar 4 8\4 Aug 23 5 5 10's 
Stock 5lg 5g 5lg Sg 5lg Bly 5ig Big] 5 5l4 900) General Cable........ _. No par 2 Mar 20 6's Aug 2! 2 2'4 O's 
l3'g 13), 13 14 13% 14 134 13%, l3!e 13le 1,900 9 0 No par 4 Mar 26 154g Sept 6 4 4% 12 
Exchange | 51 51 52le0 544) 55 55 | *60 65 57 = 5Dle 800! 7% cum preferred.._.._. 100} 19 Mari4) 5%9'2 Oct 18} 14 143 «33 
*55ig 55l4) 754lg 5414! 54lg S5ig) *54 55 5Ale 5Ale 600) General Cigar Inc.....-.. No par| 580 Mar25| 644 July 27 24\4 27 5% 
Closed 145 145 |*142 14414 *142 144le| 143!2 143!0] 142 142 90 7% preferred.........-... 100} 1271¢ Jan 2) 145'2 Oct 7 07 97 127's 
3414 35lo| 3514 355| 34le 351] 3410 35 33%, 3412] 89,400] Genera] Electric. ....... No par| 201g Jan15;) 35°3 Oct 15,\* 16 i6‘@ 356 
Columbus 32!e 33 32°53 33 33 34 ~ 34g] 33le 34 13,600] General Foods.......... No par| 30 Septi7| 37%sJuly & 28 24 56's 
Og 34 *5g 34 5g 5 Oy 5g} 2,700) Gen’l Gas & Elec A__.._- No par ig Feb 25 lie Aug 22 lg My 1 
Day *5 11 *8 11 | 8 8 +815 2 10le Ble Ble 200 Cony pref series A....No par 8 Oct16} 15!2 Aug 19 5 6% 19 
eos 13 [*.... 13 | 123] *Blg 12 | Big 12 | -..... $7 pref class A_...... No par| 11 Mar 5| 18 Aug 20 : 6% | il 232i 
wee 18 *.... *8 18 *8lo 18 ee ened $8 pref class A........ No par| 15% Jan15} 18 Apr 6 7's 13 24 
*35 575g *35 575g) *20 431g) *35 43!g]| *20 431g} at: cami Gen Ital Edison Elec Corp. ..-.- 32 Oct 7! 61% Feb 5)|% 35 50 62°, 
7O'4 7Ole 705g 70%! 7O% Til4| 70% T7ilg4] 7Olg 71 2,700; General Milia._........-.- No par| 59% Feb 6| 71'4 Oct 16 51 51 64's 
+1185, 1195s, 119 119 |*1185¢ 1197g/*1185g 1197g/*1185g 1197, 100 IE aI 100; 116 Jan 3) 119 Aug 24}/ 100'2, 103 118 
4752 48) 5g | 48%, 409le! 48le 497g) 4812 49leo| 4814 491g 255,400] General Motors Oorp.._...-- 10} 2653Mari3} 49’%s Oct 16, 22 22% 24% 62 
1153g 1154, 115% 1157s! 115le 115%, 115'4 115%, 115!e 11558) 2,500 CO ee No par|zl07'¢ Jan 4) 119 Sept 5, 54 BU% 10Y 
* 144s 1618) — 147g} 13% 144% #1414 15to! 14 14}, 300} Gen — 2 Buv.aane No par| 10 Mar20; 16% Oct 10' B\4 3% 8621 
*314 9 Bdg 3M dle 344 34 Sigs Blg 3l4 Bly 400 Ee No par 3 Aug 9 4\4Sept i3 3 3% >» 
3534 36 35le 36 357g 3612] 357, 37 35l2 357%s| 2,500] General Printing a No par| 17353 Feb 5| 38 Aug 27 10'3 10'g 25‘ 
*1071e 109 #10719 109 109 109 106! 107 106!2 106le 240 $6 preferred._.._...-.. Neo par| 93'2 Jan 22} 109 Octl16 61's 73'g 896 
314 3l4 3 3 3 lg 3 3 #23, 3ig 800} Gen Public Servioe...... No par l'g Mar 13 4 Aug iz L's 2 Ds 
31 3llie} 3l S3ll4] Slle 33 *31 3lie} 30 31 1,300] Gen Rallway Signai...... No par| 1553Mari3) 34% Aug 14 155s 23'g 45% 
*89 10819) *89 105 | *89 105 | *89 105 | *89 105 cose, BEE racecncoccenccce 100; 80 Jan 2) 109 Oct 2) 80 vo UIs 
lig = Ile Ilg 15g 5g =1% Ilo 15 15 144} 3,700} Gen Realty & Utilities._.... . 1 % Apr 2'4 Aug 14 % i 3° 
*28 30 28 2Z8lo; 2814 28% 2715 28 *27 28 1,400 $6 preferred._........ No par| 14%Mar20); 32 Sept 3 10 10 265% 
23!4 23%) 23% 2412) 24 24 24 2414] 23%, 24 4,900 Gena Refractories... _- No par| 16% Jan30| 26%4Sept il Ble 10'g 234% 
wane enna] enn wane] on-- ---- socal ssee cone eescess Voting trust certifs....No par| 16ig Jan15}) 23 July 9 7% id 20 
*26%4 34 30!g SOI ‘ 301g 3312] *301g 34 *30!g 32 10] Gen Steel Castings pref ._..No par| 14 April3) 40'!2July 29 14 17>, = 4B lp 
Ifi‘g ISlg} I8lq I8le| 17% 18l2) 177%, 18%) 17!2 17%} 23,700) Gillette Safety Rasor....No par| 12 Maril4) 19!2Aug 7j\€ 7iy Big 14% 
9073 1 907% Q1lg} Q9Ole Q1l4] 9Ole 91 90 7 3,200] Conv preferred......-. No par| 70\g Jap 4| 93 Aug 6} 45l, a7 72 
55g «Gl 65g 7ilg ble 86%, 65, 644 file 45,7CO] Gimbel Brothers........ Ne par 2's Mar 13 7'g Oct 15) 2's 2” 6% 
4914 55 55 S7igi 54 56 54 54 531g 5310 7,200] Preferred............-.... 100} 18 Mar 27! 57!2 Oct 15) 13's 16% su 
3616 37 3634 3714 365g 3714] 36l2 3714] 3612 37 | 12,400] Gilddem Co (The)... -.. No par| 23% Feb 7| *38's Oct 1)| 12 1553 28% 
110 «6111 i*111 ----| 11044 111 110 110 110 110 260 Prior preferred.......... 100} 104%, Jan 2} lll Octl4 80% 83 107'z 
Sees 200] Cons 6600, C008 e600) ecc2e sesel coce pesel secees ish seein tenement 7g July 15 14g July ty 7g ih aeineh 
Zig 21g] Dla tof )=— Dlg 234 = 25g S284] = 2tap”—«B1g| 7,200) 2Govel (Adolf)-_-.----_--_--- 5| lig Apr26) 4% Jan 25 Lig 3s v'? 
157g 16 157g 1633} 16 16%] 1653 171g] 1634 1714] 27,400] Gold Dust Corp vtc_-_-- Nopar| 14%May 2} 18 Jan 7|| 14% 16 23 
*115 =(1173 *115 =11784)*115 = =11734)*115 8 11734)*115 11734) _____- $6 conv preferred... .. No par| 11ligMay 3;) 120 June 2 Vl, V6'g 120 
814 Big S484 Sig = Ba 814 BS Slo =8lel 7,000) Goodrich Co (B F)......-. No par 7igMaril3}; 11% Jan 7 7\ * 1s 
483%, 50l4) 493, Sills} 505g 5134) *491o 5034) 50le 50lel 1,600 GT 100; 40 Marl5;) 58'2Sept 7 2612 Sig 62% 
174 177g} 1714 1843) 173% 18 17'4 17% 17'!, 175s} 17,000] Goodyear Tire & Rubb...No par| 15%Mari3| 26% Jan 7 15% is's 414% 
9 75 | T5le 76 7610 76%) 75 76 | *75 #4277 900 let preferred_.......--. o par} 7 April] 92 Jan I0//"7 53's, 64 S6'4 
7lo 75g 75g 7% Tio 867% 714 753 714 S!4/ 11,800] Gotham Silk Hose.._... No par 21g Apr 4 8!4 Oct 18 2\3 3% 11% 
55 = 56 56 5612) 56%, 5634) 58 59 58 73 6 a oa 1 20 Apr 3| 63 Octi8}; 20 Big 71 lg 
2. 214 214 238 244 2 23g «=2ile 2 234} 31,900} Graham-Paige Motors....___- liJune 25 344 Jau 34 ll, i'y 4'2 
12% 12%} 12% 127g) 123, 1234) 114%; 1234) 12! 1210} 1,600] Granby Cons M 8m & Pr...__100 54 Marig) 13 Oct 7 4 4 1 34 
23, 284) 2% 2% 8 Blo} =3lg «=63%)) = Ble Ss 35g] +3,900) Grand Union Co 6r ctfs__.....- 1 24Marl5; 5 Jan 7 24 4 8% 
*1533 1614) 161g 164] 161g 1712] 1712 18l2] 1734 1814] 2,400] Conv pref series._..._- No par| 14%May 20) 29% Jan 3)]| 14%, 43 40 
2434 25 2514 257g] 25lo 257%] 2514 253, 25\4 25%) 6,500} Granite City Steel___.._- No par| 18',Mar29/) 29'2July 31 18's wt L's 
coee seen] eres conn] cone eee. cece] cece cose cocecs Siinsie nie thi nasa estneinteidnadindl 34Sept 17 Z'eSept 5 34 aii doi 
24 = 2412) 243g 24%4) 2412 247,| 2412 24%,) 2412 2412) 3,800] Part paid rcts ........ No par| 22% Oct 2| 24% Oct f6]| 23% | -... -... 
$2l4q S214) 324 32l2) 32lg 32%) 32 3233] 32 321s} 3,600] Grant (W T).-...-...-- No par| 26 Mar 26|) 38\4Sept 7||° 25 25 40% || 
12% 1234) 1253 13 | 12% 13 | 13 13 | 125g 1253] 4,000] Gt Nor Iron Ore Prop....No par 944 Mar 19} 13!2Sept 11 7% Big 15 lg 
2354 2484 24%, 26 255g 2653) 247g 26!g] 2412 253s! 72,500] Greats Northern pref__..__--. 95g Mar 12] 27'2Sept 19 G5, iZig 32'2 
2812 2953! 28%, 29%3| 2812 29 | 28 2812! 273, 2814] 6,800] Great Western Sugar_...No ro 26% Jan15| 32%May 6)| 25 25 35% 
131) 132 |*12914 132 | 122 132 |*12914 132 |*12914 132 30| Preferred_........___.._- 100| 119 Jan 2| 140 May 4/| 99 | 102 128! 
*26%4 45 | *26% 45 | *26% 45 | *26%, 45 | *26% 45 | -.-_-- Green Bay & Western RR Co- 100 2) April2) 30 Septi2|} 21 or SR 
*55 90 *65 70 *55 65 | *50 £65 | *50 i eee Greene ('ananea Copper... .-. 34 Feb 6| 65 Septl19 18 l 5¥ 
70!2 72%) 708s 73 | 691g 7114) 6812 7012] 69 7014] 22,700] Greyhound Corp (The) ....... a 46\gJuly 17} 73 Oct15)9 5 ea a 
eoese onl en t® 1%] Site 1%) lis iis} 13g} 1,400] Guantanamo Sugar... _- No par| 1 Feb li 2%May 13) os % 8% 
2554 28 | 725% 28 | 25 25%) #25 26 | #25 26 20 i calshiiiislidiasbnmiasiens 100} 19 Febi6| 434May 14}| 7% 7 31 
eee fiz] *6lg Glo] 633 Gz} Giz lz] «= 7 )~—S 814] = 900] Gulf Mobile & Northern ....100 4 Mar 7; 9 Augi6i| 4 5 = 16 
St9 = Zila] 21l2 211g] 22 22%) 23lg 24 24 2612} 1,400] Preferred................ 6 Apr 3] 2612 Oct 18 ” i2 35% 
eee, co's] "22 26 | 422 = 2512} 22ig 22i2] #22 2253) + 200) Gulf Contes Steel.......- No a 12 Mar29} 28 Aug 23i/ 12 15% 42 
soos Sl | 81 681 | *68l4 81 | *6814 81 | *6814 80 60|  Preferred_.........-..... 100} 48 Mar29| 81 Octi5i| 254] 47 83 
+ 3014 4 30l4) *295g 30 | *2953 30 295, 295, 100 ene bet teiettnieall 25} 21% Jan15; 30 Sept 300i; 19% 201g 26% 
ol 4 33 31% 33 33° «33 =| *3134 33 | *313, 33 10} 7% pases class A...... 25} 30 Janis; 34 June 29|/ 26 27 31 
a ee ek ae 53g 53g] *45g 533} = 300] Hall Printing. -....-..-...-- 10} 4 Mari9) 71g Jan 2|/* 3% | 31g 9% 
11% 12 | 11% Ali} 12 12 | 124 1212] 1212 1212] 1,800 Hamilton Wateb Co... - No par| 613 Apr30| 1212 Oct17|| 3% 353 11% 
99%; 101 | *99%, 110 | 105 105 | 105 105 | 104 104 S.C 100} 63 Jan 4) 105 Oct16)| 20 25 63 
oes eel face seca esee sesel eens secel cece cece] coccces Hanns (M A) Co $7 wonea >: ri 101 Jan 2) ‘08 June 3 77 84 101 
*10012 102 |*100!2 105 |*100l2 105 *100!2 105 [*100l0 105 | ____ - $5 preferred . ........./ No a ar are ody 100%, Sept 20)} #22. iealinee — 
epee ee], 2484 25 | 2484 2514) 24i2 24%) 24 2433| 3,500] Harbison-Waik Refrac...No par} 16 Mari5| 26 Sept13)| 12 13 24% 
116'2 120 |*116!2 118 |*11612 11712] 117 117 |*117 118 ier tell peated oul 99% Jan ; 118 Augi7|| 82 87 100 
1214 12lo} 11% 12!'4] 11 12 ll!a 115g] *113g Ills} 2,500} Hats Corp of America ci A....1 51g Feb 6) 13'4 Oct 1 l'g lly 758 
7104!2 105 | 104l2 105 105 105 105 105 10444 105 290 644% preferred..........100) 81 Feb 6/| 109 July 24 14‘3 19% 92 
For footnotes see page 2544. 
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Jump 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stuce Jas. 1 1933 to| Range for 
for NEW YORK STOCE On Basts of 100-share Lots pt.30| Year 1934 
Saturday Monday Tuesday : Wednesday ; Thursday Friday the EXCHANGE —i} 1935 
Oct. 12 Oct. 14 | Oct. 15 Oct. 16 : Oct. 17 Oct. 18 Week Lowest Highest Low |“0@ Higa 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share ||$ per sh) $ per share 
57 53%, 6lg) 55g Gilg 4 5% 5lg 534) 24,500; Hayes Body Corp............2 612 Oct 1 1% 6% 
10218 103% 10312 10312} 104 104 | 104 10412! 104 104 900} Hasel-Atias Glass Co........25 117!g July 24|| 65 74 967, 
*134 137% *134 137%| 1377s 1377s/*133 140 |*133 140 100} Heime (G W)..............35 141 June 4/| 94 101 86146 
*160 16812 *160 165 |*160 168!0/ 160 160 |*160 1682 1 Bein scceececsoocese 100 162 June 19|| 120 1231g 153 
24 24 | 241g 25l2) 25 27%) 26 =2714] 26 $=(2714| 12,000) Hercules Motors........No par 2733 Oct 16 54 5% 12's 
8614 8714) S87le 873%) 873% 90 89 8914) 89° 89 2,300} Hercules Powder -~-Ne@ par 90 Oct 16]; 40 59 8153 
12612 12612 12634 12644) 1261, 127 | 12612 126129 *12514 12612 180} $7 cum preferred.........100 128 May 3)]| 104% | LIL 126% 
*121l9 121% *1211, 1217s} 12112 1211's *1 211s 1217g\*1211!2 1217, 130 Preferred called............. 1215s Aug 29]; 121!g | .... ..-. 
77. «=—77 77 «=~77 753, 75%) 75l,4 75i4| *75le 77 500} Hershey Choocolate......No par 81% Jan i9||; 44 4819 7 
*115 118 |*115 116 | 115 116 | 114le 11419 *112%% 114l2 300} Conv preferred @ par 118 July 17||} 80 83 381051, 
191g 1912; 19 1912, 18% 19%] 19% 19'4) 18l2 19 6,600} Holland Furnace........Ne par 19% Oct 1 4 4% 10% 
87g 87! *8! 9 “83, 9 *83, 87s| .*83, Q9 100} Hollander & Sons (A) 5 ll Jan 2 5lg 5% «618 
*392 400 | 399 400!s) 399 400 |*392 400 (|*392 400 1,000} Homestake Mining.........1 412 May 14|| 200 310 2430! 
401, 4014; 40'2 40%; 40!2 «1 40!e 41 4014 4014] 1,200| Houdaille-Hershey ol A ..No par 42 July 31\\* 7 11 
227g 23%) 231g 24% 233, 2434] 2319 241g! 23 23%!) 43,800} Clase B........... .--No par 24% Oct 15 Zl, 2% 80=s_« Bg 
*68 63% 68 69 | *68 73 | *65 68le *65 68!l2 Housenold Finance part pf...50 69 Octll 43 54 
ee cold aaais saeell seem-eenel eas -= | one sane easeen Houston Oil of Tex tem ctfs.. 100 17% Jan 2 Vlg 121g 20% 
37, 33,4 35g 334 35g 334 353 «3 9,100} Voting trust ctfs new......25 4's Oct 10 Lig 2'9 «= 
*513, 52%) 514%, 52 515g 5414) 52 5338, 52 5212! 8,200) Howe Sound Co .............5 56 Apr 26 35g «874 
*3lg 3lg *3lg Bly 3144 3ly 3lg Sig 31g Sig 600 Hudson & Manhattan.......1 5'g Jan 21 2% 4 12's 
*73g 9 9 9 *7Zig 834] *7lg 8%) *7ile 33, 100} Preferred.......... -...100| 6igMari4) 13!g Jan 21 6lg 9 2614 
14 1410, 14le 15%) 15 157g} 15lg 15%) 15 161g,105,600| Hudson Motor Car......Noe par 614 Mar 26; 16's Oct 18|/* 6 Gig Behl, 
23g 2i0; 23, ie 214 Qie 23, ie 23g «=253) 15,300} Hupp Motor Car Oorp.......10 % Apr 5 3% Jan 7 1% 7% 
133, 1419, 14l9 15lg) 14%, 15%! 145g 15lg} 14%2 15 15,800} Illinois Central............100 9lg Marl4; 17%Sept 19 Dig 135% 38% 
*18lo 20 lol 1914, 20 21 *19 21 *19 21 1,231 6% pref series A.........100}) 15 April) 24!2Sept 13); 15 21 50 
*521g 53 | *52lg 53 63 653 52%, 53 | *53lg 54% 90} Leased lines .. .-100} 40 Mar21| 571g Jan 10}; 40 48% 66 
*71, § *75g Sig 8 8l4 8 8 *8 Sle 40|_ RR Sec ctts series A-...1000| 44 Mar30| 10 Jan 4 4\4 7ig 34% 
*2lo an #25, 234 253 25 Zin Qlo, *2ig 23, 200} Indian Refining............-. 10 2'g Mar 16 2%May '0 2! 25 4% 
321e 32 3253 33 33ig 3412) 34 34!le} 33!2 34's] 19,600} Industrial Rayon........No par 23igMay 8| 34!2 Oct 16)/% 13% 19% 32% 
10514 10514 ‘ 10812 107 | 108 110 | 110 110 |*10712 110 1,000, Ingersoll Rand..........No par| 601gMari3} 110 Oct16)} 45 49'g 73% 
CREE ccackMh | cascle. cenakMee ee ee oe erred...... peocensedios 100} 109 Jan 7} 130 July 18)| 105 105 116% 
9414 95 G4lg 95 v4 951g} Q4lg 95 93le 95 6,300; Inland Steel_........... No par| 4614 Mar 22) 95!2Sept 18 26 34, 56 
714 75g 7 74 6% 7 Glo 63% 65g 67s! 7,500) Inspiration Cons Copper .....20 2ig Feb 27 8% Oct 8 2\g 25 67% 
*57g 6 57, 57%g| *57g 6 6 6 6 613 600} Insuranshares Ctfs Inc........1; 4 Mar 1) % Aug 2 2 2'9 = 4% 
2l'g 215g) 20% Q2llg) Zlig 2134] 2Olo 21%) 19%, 2014] 15,000) tinterboro RapidTran vt oc ..100 84% Marl5| 235sSept ll 5ls Sig 7's 
| 2 2 *2 253} *2 255) *2 25g) *2 253 10) internat Rys of Cent Amer-_.100 2 Oct 7 4%3 Jan 25 2 7 
| 13, 1%) *2 3 *2 3 *2 3 *2 3 50 ertificates........ .--No par 144 Oct 14 5 Jan 3 2'4 2'3 633 
| *93, 11 *10 197g} 10te 10%) *101, 11 | *10%4 11 i Din ee necenneant 1 O9lgMay 21) 18!g Jan 10 65 7 22% 
| *2'g Qi] *21g = 2! 21g 24) *2ig Ql 214 Qty 400} Intercont’'] Rubber......No par ligMay 1 3 Jan 7 Ilg 2's 5% 
| 75g «= Tg 748 758) 7: 7° 71g =7Tile 7'g 74] 3,400} Interlake [ron..........No par 4\4Mar 7 8%Sept 6 4 4 lls 
27g 862% 780 2%, 3 3 *27, 3 27g «2%s| 1,200) Internat Agricul._........No par 253 July 11 5 Jan 2 ll, 2 la 
| *28 297g] *2814 2914; 281! 2914] *281g 283.) 2Z8ig WSly 400| Prior preferred._..........100} 26 June 1) 42% Jan 25 10 15 37's 
| 175'!2 175'c' 176 177l2g) 17614 176!2 176 =178141*177!2 178%! 1,600) Int Business Machines...No gar! 1491g Jan 15) 187 Sept 12! 125% | 131 164 
| Sig Sigh = OG 6 633, 6 6is} 6 6%] 5,500) Internat Carriers LtG.........1| 3% Maril2) 7i2Sept1l 35g 41g 12's 
| 263, 274] 27 273 71g 27'4 2634 27%3| 263g 2673] 3,600) International Cement....No par| 22%3 Marl5| 33 Jan 7|| 18% 18% 87% 
| 5633 57 563%, 5834) 567% 58% 57 57le| 57 58% | 21,200) Internat Harvester......No par| 34g Mar18) 60!2Sept13)| 23% | 233% 46% 
*1437g 146 |*143 146 [*143lg 145lg *1431g 144 | 144 145lg 200| Preferred............. -..100} 136 Jan 2) 152 May 9j/ 110 110 =: 187 
| 3 33g 3 3le 31g 3ig} 3 34) *3 31g] 3,100] Int Hydro-El Sys ol A-...--..25 1l4 Mar 15 4% Aug 19 ar 2g = «O's 
4/3 Hig 4% 5 4g 4ig 5 B5 5 1,000} Int Mercantile Marine...No par 17g June 20 612 Oct 3 1% a 6 
313g 3llo} 3lig 315s] 303, 3114] 3012 31 3012 307g] 38,800} Int Nickel of Canada....No par| 22% Jan15) 31% Oct 5j/** 1453 | 21 2914 
*1231, 126 [*124 126 {*12314 126 | 125 125 |*12314 12612 100} Prete ewww nwcenenaea--100} 123% July 11; 130\g Mar 14]| 101 115% 130 
stedias. tush ae” ea ae . een Sails. aia aca mace Internat Paper 7% pref.....100) -..-..-.-. -- o. 28-0 we Bl4 10 25 
27, 3igi *21e 3 Zie 2lo *2lo Qig 600} Inter = & Pow ol A....No par lig Mar 15 3'\4 Oct 4 l'g 2 Gl 
lls Ils Ilg = IIs ] 5g 13g *l3g «153i *13g = 15g 300; Class B..... Senne -«--NO par 3g July 11 17g Oct 4 1g Bly 
lig = Llg lig Ilg l Lig 1 lig} *1 lig} 2,100 Olam o EROS Ae .--No par 33May 7 114 Oct 4 3g 5g 2% 
153g 161] 153, 16 1419 1534, 143, 15!0) 15 1533] 21,700} Preferred................ 100 41g Mar 13) 18 Octii 4\3 Sig 24% 
34 34 33% 34 33\g 3334) 33 3314] 33 33%4| 3,200) Int Printing Ink Corp...No par 2llg Jan15; 34 Octili i] 4 25's 
Stock 10612 107 | 10612 10712] 10734 108 | 10712 1077] 10712 1077 570| Prete a 981g Jan 2] 108 Sept24j| 65 66 100 
28 28 2612 2714] 25%, 26 26 26 26 26 1,000] International Sait_......No par| 25%, Oct 16; 36'4May 14 20 21 32 
Exchange | *45%, 46 46 46lo) 461, 4614] 45% 46 | *46 4612 500) International Shoe......No par| 42% Mari¥| 48'4 July 26); 38 38 50% 
*20ig 21is} 21 2iig} 2lle 22le} 2W2le W2te| 2W2le 22%} 1,100) International Silver._........100] 16 July 19) 28 Jan 4 16 19 45% 
Closed 72%, 72%) 72% 73 737g 75 75 76441 75'!2 76 610 7% preferred .--100} 60!2Mar2i| 76'4 Oct 17 40 59 842 
0% 10l4f 97% 10lg} 97 1014] 95g 97%g| Qig Q9le| 36,500] Inter Telep & Teleg_....No par| 553 Marl13{ 15%,Sept 13 533 71g «17% 
Columbus 133, 1414] 14le 147g] 1410 147g] 14 141, 14 14 4,900} Interstate Dept Stores...No par 87gMay 8| 165gSept 9 2% 31g «164 
*70 84 | *76 84 1°76 84 1*76 84 | *76 84 [.----- fill a EERE 100} 70'sJune 27} 90 Augi9i; 16% | 2%, Bills 
Day *11llo 12i0' 12 12 4 *113%, 12!0f 118 113%! 12 £12 1,000) Interty pe Corp.......-.Ne par 61g Mar 13} 13'2gJuly 23 4% 10 
+267 271) 27 27 | 26% 26%] 2612 27 | +26 26% 700] Island Creek Coal............1] 25 June 3| 36 Jan 8 24% = 36 
| *114 116 | 115 115 [*110l2 __..]*113 ._..]*113  —--- hl . . 4 4£x%trmnebepeqeeseee 1} 110 Jan22| 120!3 Apr 9|| 865 90 8=«110 
| #553, 5714i 56 5714] 54le 55% *541, 55 54 54 Jewel Tea Ino...........- Nepar| 49 Mari3| 37 Aug 8|| 26 33 571 
7714 79%) 879% Sliet 803, 81%) 801g 81 80!12 S8lle} 14,100 Johns- Manville... gneee -No par| 381gMari3| 8li2 Oct 15 361g 39 63% 
| *124 126 [*124 126 {*124 126 | 124 124 |*124 126 Preferred_.............. 100] 1171g Mar 15) 125% Aug 14j| 87 101 21 
Pie DE. Peake Ee Eicekn S-teiens Be Doak. De. Eb aeeewde Joliet & Chic RR Co 7% gtd_ 100 130 Febi19| 130 Feb 19j| 115 135 40 
7919 7912} 7912 80 791, 80 79 ~=80 7712 78ig 530| Jones & > 7 Steel pref...100) 50 Apr 4) 84%Septilj; 45 45 77 
118!g 1181g]*118!g 120 | 118g 118% 118 118 |*118 120 30| Kansas City P & L pfser BNo par| 1154 Mar 20} 120 Aug ||| 97% | 97% I14l3 
51g BP 5lp 5g 6 *5°g 6 *5le 6 900 Kansas City Southern.......100 3% Mar 13 8% Jan 7 3% 6%, 8 190% 
*35¢ 10 Qin Qlol *8 ote 91, Q4l *8lo Qle 200| Preferred..............- Mari2} 134 Aug 14 65, | 10% 27! 
18lg 18le, 18%, 1914] 185, 19 185g 1853] 18%, 18%] 4,400 Kautmane Dept Stores $12...50| 712 Feb 6) 19% Oct 15 54 6 104% 
25 25lef 25%, 26 247, 25l2) 243, 25le] 24le 2514] 4,500) Kayser (J Rl nea 16% Jan17) 26 Octl15jj| 12 13% = 1Slg 
75 75 |1*75 79 | 79 79 | 841g 84!s/ *80 99 500} Keith-Albee-Orpheum pref..100} 34 Mar 7| 84's Oct 17|| 165 2002s B73 
she cen, chee. aan geben. cénal seme. need evee, maatesan tKelly-Springfield Tire......- 6 % Apr 4) 2% Jap 17 *s Lats 
BS OL ak LR as OR PR le 6% preferred_....... -No par| 6 Apr 4| 22 Augi2 5 5 40 
Q2io 233g) 2Zig 23%) 22 2275 221s 227 2212 23 | 13,400) Kelsey + Wheel conv.clA..1 6 Jan25| 245sSept 12 2\3 3 10 
2lig 217g} 21 22 Zi 0 Bilel 31 4 Site] 32 SiMe 10.500) Gees Bi cnccocecececencees 34 Mar 1) 22%Sept 12 ll 2% 867 '2 
131g 131g! 1312 13%) 131g 135g) 1314 1312] 131g 1312] 12,200 Kelvinator Corp....-. _..NO par| 1044 Aug27; 1% «4 Jan 9j\"* 6% 11% 21% 
*903, 94 | *90% 92%) 91 91 91 91 90 9034 60} Kendall Co pt pf ser A...No par| 84 Mar2i; 96 July 9|| 55 15'g (04 
243, 25lg, 25lg 257%) 25 2553! 251g 255g} 25lg 2553] 43,000) Kennecott Copper......No par| 13%Marl13| 26'!2 Oct 7} 13% 16 23'4 
*15%4 17 | *15% 17 1714 17'4] *1614 17 | *1614 #17 100} Kimberly-Clark........ -Neo par| 10 Mar 5 19 July 16 V4, 0% 18% 
*27g3 3 3 3 *3 319 *3 Blo, *27g 3ile 200] Kinney Co...........-. -No par; 2%3 Oct 4| 5% Jan 3 2\4 3 7" 
31% 32 *30 3l 31 32!2} 32 32 | *30 3212 130 ART ae -Nopar| 23 Mar2¥| 38 Jan23 12 13% «(41 
261g 2612) 2633 2634) 26% 27 | 2653 267%) 2612 267s} 14,800) Kresge (8 8) Co 10 27'4Sept 10)] 104 | 13% 2 
10912 10912,*10712 10912, *10712 100te *1071!2 10912] 10912 10912 50} 7% preferred. -----.-----100 113 Apr 9} O9l¢ | 101 z114 
*41¢ *4 5 5 *414, § *4 5 100| Kresge Dept Stores....-. No par 5 Aug 10 2 2g 7% 
| / we @- BO de eet game. aes Po. titi i IIE 100 75 Sept 26)} 12 19 = 55 
| *§,3l, 64 644; 65 | *64 66 | *64 66 | *63 65% 200| Kreas (S H) & Co...... -No par 691g Jan 7;| 27% | 36 65l, 
| 2512 2673) 2553 26 253, 2612) 2512 26 257g 26% | 15,000) Kroger Groc & Bak.....No par 32!g Aug 12); 19 2314 = 3.3 
| *161g 18 | *1614 1934] *1612 1934; 193, 19%! *1612 1934 20] Laclede Gas Lt Co St Louis .. 100 27 Aug 16|) 12 20 6313 
| *25 3912] *30 3912] *32 391!2) *33 3912] *33 39le] ..._-- 5% preferred............ 100 46 Aug 20 1914 27 60 
| 22 22%) 22 22'4] 21% 2253) 21% 22 217g 22's; 4,600] Lambert Co (The)......No par 28\g Jan 8|| 1094 224 31% 
8 s 73, 734) *6% 8 *63g 734) *63g Tie 200) Lane Bryant......-- .--No par 9 Jan 3 4g 5 14'4 
| G3, 9%) 953 10 10 101g} 9%, 10 9%, 10 | 2,100] Lee Rubber & Tire...........5 12% Jan 7 5\g 7 14!3 
1 114, 11%) 11% 12%) 12 I2!2) *12 12%) 12 121g) 1,000) Lehigh Portland Cemens.....50 17%3 Jan 7 9 il 20 
*99lo 100!2] *99 100%4) *95 1004] *95 10014] *95 10014] _-_--- 7% preferred ---100 102 June 21 73 73% 8690 
| Sig 83g) 83g 5g) 83 Digi 85g 853) 8g 83g! 3,700] Lehigh Valley RR......-.---- 5c ll'g Jan 7 5 O'g =2h's 
| lg 2 a 2g} 2ig Zig} 2ig 24} 2 2's] 6,700 ——- Valley Coal......No par 3'4 Aug 14 lig a 
1] 11 611] 11 11%) 11 #&«Iltg} 11 °~=«=11 1012 11 2.300 ll TE ATE ee 50 13\4 Aug 14 4 5 16% 
| Glig 9134] 913, 9214) G17% 927%] 925g 925g! 917% 92%) 4,000 salunon Corp (The)...-- No par 95% Sept 12|| 58% | 64% 78 
1053 1053] 1053 107] 10% 11 107% 11 11 1214] 5,900) Lehn & Fink Prod Co........- 5 17% Jan 25); 10% | Il'g 23's 
40\, 41%] 40 414) 40% 41 40\g 407%| 407, 42 | 29,600) Libbey Owens Ford Giass. Nopar| 211gMar30) 42 Oct18! 21 22'g «43% 
9 914 9 Gig S53 «9 8%, 869g 87g «6: 95g) 23,100) Libby, McNeill & Libby.No par 6%, Sept 10 95g Oct 18 2 24] ---- ---- 
24 24 237% 237g| 235g 241g 24 24 2414 2414] 1,400] Life Savers Corp... ....-....-- 5| 21 Mari4| 24! Apr22| 15% 17'g 24 
*114 115 | 115 115 | 115 115!) 116 116 | 115 115 1,100] Liggett & Myers Tobaceo....25' 944 Apr 5) 120 Aug 6| 7i's| 73 110 
11414 115 | 115t2g 11612 115!2 11644) 11512 11614' 11514 11614] 5,000) Series B.............-...- 93% Apr 4 122 Aug 6! 73% | 74la Lil's 
*155 160!2/*155 160 |*156 160 |*156 160 | 15912 1591s 100 Preterred_.....-.-.------100| 1511g Jan 30} 167 May 4\| 123 129 §©=61521 
1634 16%) 1612 1612} 151+ 16%) 15%, 16 1534 16 3,700] Lily Tulip Cup Corp....Nopar| 15'2 Oct 16) 19!g Apr25\| 14% 16 26)3 
*16\, 22 22 2234; 2lle 2214] *21 2214 21% 2173) 1,600) Lima Locomot Works....No par| 1313 Mari4| 24!3 Jap 5& 1313 1544 36% 
3812 40 401g 42 42 43 4il2 42%! 41 411l2| 8,400) Link Belt Co.........-.Ne par| 17igMari3| 43 Oct 16)) Ills lilg 19% 
31 331 31 3llg) z31lg 321g) Bile 31%} 311g 31%! 4,300) Liquid Carbonie........No par| 24\gMari13/ 34%gJuly 9|| 16l, 161g 36% 
445, 4610) 48 49 4712 4353) 471g 481g] 4714 475s| 47,600] Loew's Incorporated.....No par| 31% Feb 7) 49 Oct15j) 19! 20% «837 
*1071g 10814|*1077%2 108'4)*108 10814) 10814 108!4] 108%, 108%, 300| Preferred.............No par| 102 Feb 1] 108% Oct 18|| 66 72 =6105 
lig = 1% 15g = 1% 15g 15g lig = 1% 15g = 15g} +=: 2,600} Loft Incorporated...... -No par 1 Marl5 1% Jan 2 1 llg 3 
1% 62 1%, 14%) 1% gt 18g] #18, 700| Long Bell Lumber A....No par| 1%Marl3) 2'g Feb 14 1 l 3 
37 371l2| 38 38g] *37%, 38le| *37 38121 377% 3814] 1,000] Loose-Wiles Biscult.........25| 33 Apr25| 415s July 25|| 33 33g caa% 
*106!12 109 |*10712 109 | 108!4 10814)*107 1087g|*106!2 10814 100} 5% preferred ............100} 108'4 Oct 16j 108'4 Oct I6]) ..--. | ---- ---- 
2473 25 | 25 25le| 24%, 25'2, 25lg 254) 25 2514] 7,000) Loriuard (P) Co....... ~----10| 18lgMar26| 26)gSept18}| 14%] 1 225 
*135!g 135%] 135% 135%8|*1357¢ 13744) 13612 138121*137 139 130 7% preterred.........--. 100} 124 Apr 5) 144% Aug 7 9812 | 102 2130 
Sy bg by iy 800| tLouisiana Oll...-....--No par 4g July 16) 1% Jan 7 % 3% 
*75, 10 *8 10 *8 10 753 8 7344 7% 40 are eee 4ieJune 19} 141g Jan 8 4\2 7g «623 lg 
1912 20 | 20 20 19%, 20 | 20 20 19%, 20 1,500] Louisville Gas & El A...No par| 10% Mari18| 23's Aug19jj 10% | 12 21 
42%, 42%) 42 43 43 4312] *4112 43 | *41 42 1,200] Louisville & Nasbvilie......100} 34 Mar29| 47!¢ Jan 7j| 34 37% «= 6 Dlg 
243, 25l2} 2514 2553] 25 2512] 25 25%] 25 2514] 5,900] Ludjum Steel......-..- cesta }] 12% Mar 26; 26!2Sept 18 71g 844 10's 
130 130 | 130 130 |*127% 130 |*127%, 130 | 1297 131 800| Conv preterred.....- Neo par| 904 Jan 4) 135 Septisi} 50 60 v7 
*39% 40l4) 39% 39%) 40 40%) *40 41 1740 = 4i1 500| MacAnGrewe & Forbes.......1(]/ 39% Oct 9) 46 Fepi19jj 21 30 42\4 
#12514 129 |*12514 129 |*125!4 129 (| *125'4 127 |*12514 127 | -._--- 6% preterred............100] 113 Feb 8] 130 May 13 87% 95 lll 
For footnotes see page 2544 
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Oct. 19 1935 











° HIGH AND LOW 








SALE PRICES—PER SHARE, NOT PRR CENT 





@ Saturday 
Oct. 12 


Oc. 


Monday 


14 Oct. 


Tuesday 


15 


Wednesday 
Oct. 16 


Thursday 
Oct. 17 


Friday 
Oct. 18 





Rance Sence Jan. 1 
On Basis of 100-share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 


Juuy 1 
1933 to 
Sept.30 

1935 











$ per share 


Stock 
Exchange 
Closed 
Columbus 


2210 
5Ole 
*8lo 


*43, 


31% 
*150 
55 
14le 
*5Ol, 


*100le 
232 
12%, 
12'4 
94 
3614 
121 
74 
42 
135g 
*108l4 
5S8le 
5le 
395g 
*24 
3410 
51g 
1] 
2278 
114 
*1117%s 
*107 
*105 


$ per share 
24 


*46le _... 


2Z3le 
51% 
*Slo 
3613 


5214 
Yle 
3648 


$ per share 
2 


2 L15le 





Day 


4\4 


30 
28 


186 





171s 
Pig 
y 
305g 
*144 
191g 
171s 
10810 
*107!e 
27s 
28lo 





34 
l4 


305g 
2814 


185 


160!g *157 


134 
9 


71 
17 
67 
10 


10 
3444 


57 


114 


£ 


21 


oe] 

16 
458 
1034 
126 | 


Sle 
71g 
25le 


lg 
34 
a4 
lg 


le 
ss 


l4 


34 


34 


133 
Ol, 
"5s 


697g 
83 
*96 


--—<-- 
- 


‘ 


18734 


~ 4127 





*105le 
2012 
5014 

4\4 
*95lo 
*961o 


2) *105le 
205g 
51 

4lg 

*95lo 


100 | *96!2 





4\4 


Ylo 
36'8 
1%, 
7% 
7 
65 
267s 
l3le 
15g 
7le 
l 
3% 
87 
2 
llle 
5le 
323,! 
54 





53% 
14le 
49\8 
102 
32le 
14 
13%, 
06 
14 
3634 
124! 
7 +s 
Alo 
1 45s 
111 
59 
63g 
47 
2Z5le 
3514’ 
55g 
llle 
2314 





112%, 
108 

10558 

43, 

5644 

l4 

llo 
2 


15g 
12 
Slo 
8 


14 
248 
20 
894, 
34'8 
51 
65 
34 
474s 
147, 
144, 


Ylo 





a 


961! 
414 
Sl4 
4 
17, 





$ per share 
23%, 24'4 
53 = 37g 
*Sle Ql, 

*355, 36 


*1l, 
"58, 7% 
6le 6le 
65 66)s 
2544 26% 
*131g 13le 
14, 


*119 
712 
] 


rar 
*15 
*17g 0 63% 
*8 87s 
2 
384, 
11% 
53 
31% ye 
15 154 
3 
1414 


$ per share 
251g 
53 
Yle 
36 
2 
7\e 
His 
66 
25le 
13's 
14, 
7% 


5918 

file 
44x 
2644 
3414 


55 | 
L110! 
2234) 

115 
114 
107! 





$ per share 


23%, 
517% 
*8 
36 


971e 
14%4 
3544 


*12012 


73, 
44loe 
137g 

110 
5844 

635 

47\e 
*26 
3378 

5'4 
1ll4 
2Z1'4 


*113 


24%, 
52'4 
Yle 





10553 





2812 
186 


134 
Ql, 








l+1 8515 
2 1601s *157l2 


3 15g 
29g 


00 
N Y Shipbidg Corp part stk..__1 
0 100 


*10434 
20 
5144 

41g 
97's 
*96 lo 











Par 
Mack Trucks Jor par 








-Rockwe 
Marsball Field & Co.....No par 
Martin-Parry Corp N 


Mathieson Alkali Works..No = 
Preferred 


aa rred 00 
MocGraw-Hill Pub Co...No par 
Melntyre Porcupine Mines....5 
McKeesport Tin Plate...No “ 


Cony pref series A_....... .50 


ad 00 
Merch & Min Transp Co.No par 
Mesta Machine Co 5 


Miami Copper 
Mid-Continent Petrol 





No par 
tMinneapolis & 8t Louls_...100 
Minn 8t Paul & 8S Marie_..100 

aa preferred 





0 
Mont Ward & Co Inc__..No par 
N 


Mother Lode Coalition...No par 
Motor Products Corp....No ~ 
Motor Wheel 


1 
900| National Aviation Corp...No par 
1 


National Biscult 





108 Sept 28 


$ ver share 


20 Mar 13 


14lig Mar 7 


1853June 1 
301g Apr | 


5ig Jan 
18% Jan 16 





515 Aug 20 


% Feb 6 
4 Jan 7 
3 Apr 29 
29 Apr 23 
13g Mar 15 
10 Mar 28 
1 Feb23 
5% Apr il 

SgJune 14 
2% Jan 2 
oo 1 

Mar 15 





57'4 Feb 5 


714 Mar 26 
347s Aug 23 


901g Jan 15 


57g May 22 


32 May 24 


Sig Apr 1 


851g Mar 13 


241g Jan 15 
21g Mar 13 
9lg Mar 15 
814 Mar 12 


601, Mar 6 
58 


Jan 15 


196 Jan QizllilgJune 19 
105'4 Oct 7 


37g Mar 15 
31 Maril4 





10% Mar 13 
55 Feb29 
21% Mar 12 
50 Sept 19 
6113 Apr 18 


ly Apr 4 
171g Mar 18 
71g Mar 12 
914 Aug 21 
Vig Aug 23 
62 Sept 4 
ll Apr 3 
4% Mar 13 
30 Jani12 
12 Apr 27 
14 Mari4 
413 Mar 13 
6% Feb 26 
22% Apr 1 


131g Mar 14 
12% Mar 21 





100/z106 Sept 3 


f class 
tNas ~  maenaabe par 
Preferred 100 


ligMar 7 
17 Apr 2 
23igMay 2 
21 May 3l 


1456 Janis 
160 Jani18 














112 Marll 
11414 Mar 14 


Preferred 50 
ome Y Investors Inc... ..No var 
N Y Lackawanna & Western.100 


N Y Railways pref 
Preferred stamped.........-. 
7% preferrea 

N Y Steam $6 pref 





No Amer Edison pref._...No par 
Northern Central 50 


12153 Jan 26 


181g Mar 12 
1214 Mar 12 
6 Marl2 
07g Mar 12 
2 Marié4 
4 Mar 29 


lgMay 31 
97ieSept 7 
273 Feb 26 
6 Feb26 
253 Mar 15 
1g Mar 29 

14 May 22 
61g Mar 14 
51 Oct 9 


$ per share 


515 Aug 20 


150 Apr il 


103 June 17 


112 


281g Jan 8 
54 Oct 15 
aro 12 
37 Oct 5 


2'4May 14 
10 May 24 
7 Octls 
66's Oct 16 





lig July 22 
5 Jan 8 
10% June 27 


llle Oct 15 
Olg Jan 7 


3344 Sept 18 


5458Sept 9 
153g Oct 16 
54 Octill 
65 Octlil 


35'eJune 17 
14°53 Oct 15 
13%g Oct 15 
98 OctIs 
15 Oct ls 
451, Sept 28 





127\2Sept 14 


Oct 17 
60!2 Aug 14 

7'4 Oct 18 
50%, Oct 15 
27\4June |! 
3544 Sept 121 

634 Oct 8) 


137g May 23 
2434 Sept 18 





1116's Oct 9 
1197s Oct 18 





69 June 5 
79 May 28 
30% Jan 15 

Aug 6 


57 aD 
861g Mar 29 


105'4 Oct 7 
5% Jan 2 
57ieJuly 8 

33 Jan 7 
2!e July 11 
4 July 10 
3 Jani4 

167g May 16 
64 Jan 7 
141g Jan 7 
3 = % 


4 Jan 
21 Sept 30 
9114 Oct 18 
37%4 Sept 11 
66 Feb25 
65!2May 24 


ligMay 1 
47%, Oct 15 
Oct 15 

Oct 16 

Oct 16 

Oct 16 

2 Oct 15 
Oct 16 

Oct 16 

191g Jan 7 
2713 Jan 8 
1014 Sept 12 
10%, Sept 17 
33\¢ July 16 
152 Aug 17 
197g Oct 15 
18!\4 Oct 16 
110!2 Aug 28 








32% Oct 17 
32!2 July 3| 


186 Oct lil 
162!sMay 23 
140!2 July 30 
14%g Aug 17 
1 Jani10 
lg Jan 2 
73 Oct 15 
2073 Aug 17 
77%, Aug 17 
11% Jan 4 
12 June ll 
3934 Oct 18 
61 Aug 9 
117 May 7 
8 July 29 
814 Oct 18 
28% Jan 4 
2714 Sept 19 
13 Jan 4 
25 Jan 7 
5\4 Aug 29 
1l!2 Aug 30 
139 June 12, 


11414 Mar 14 
7g Aug 14 
99 May 22 
Sig Jan 4 
1653 Aug 13 
6 Jan ig 
214 Sept 30 
lle Sept 26 
161g Jan 7 
87 Jan 7 
9212 July 15 
Aug 2 

43 May = 








108 June 18 
2414 Aug 17 
5353 Aug 16 

4%, Sept 13 
97%, Oct 16 
99 Aug 20 








92'4 








For footnotes see page 2544. 
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' ; STOCKS ee ae Year 1934 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT - -y NEW YORK STOCK Ow Basis of 100-share oor. 20) 
Saturday Monday Tuesday | Wednesday, Thursday oye | won EXCHANGE Lowest Highest Low |" teh 
Oct. 12 Oct. 14 Oct. 15 Oct. 16 Oct. 17 = ; Par| $ per share | $ per share ||$ per sd| $ per eB 
hare ' Shares 131 l4élg 
ee TE sR ER, Se mer tat ce-—tn| eer ER Baal a | 
4 4 P . 2 170} No -—e4 11 ? 
"It “Itl - 1% “Mel “Ae “ttl sity “Stel ity ital 600) Merwalk The @ Rabeer oo der pede tcl satan Gl op’ | oe” oon 
PM a 21° 23 1 22 22 50| _Preferred_..........--.--- 50 Ql4 Mar 18} 14lgMay 17 Sig 81g 15% 
1 tel ie” toni ion 10%) 10 10%] 10 10%s| 11,700] Ohto Off Co_..-._- ee on ae Se 2153 Aug26|| 16% | .... ...- 
10-1014} 10° + ay vie +4 17'4 17'4} 17% 17% | 2,900} Oliver Farm Equip new.No par 310 July 23} 1353 Oct 14 3lg 35g 653 
th. ial ism 15a 1214 1314] 12%% 12%] 113% 1214] 38,600 Omnibus Corp(The)vee.. Ne gar! _3igJuly 23) 13 Aug 22|| 70 70 05 
‘eS ik ' ; ‘ * 99 100 rred A-.......-.... 1 A 
"3 “sis] 8 8 | Bi Be] 8% Big] 8%, Sie] 2,700] Oppenhetm Coll & Oo....Ne ger sit aoe al ata all un! asm ion 
51 19) | Lan 1adtel Lape ieee] Lee 12014|*1211g 123 90} _ Preferred 4 Mar 14) 175sSept 7/| 3 oe 6S 
"1514 15%] "15% 16ts| 1512 15%] 15" ‘13t4] 1418 13%4| 28,200] Otte Beeel 222-2” anowenite 100] 22% Jan 16] 8412 Aug 27!| 7% 3047 
4 15% , .* = *80° 811 400 r preferred... ... — ail on 
*52% 55 | 52% 52%) *52% 55 | *52% 55 | +52% 55°| 10] Outles Go. --n--.a------ We foo| 1idteMar 23] uis'aatur20]| St | $7 thas 
 ] 4 , ° *  _- ce ee ee 8 SS O22 O2062S262E6260 - i8 
"9915 1051s] 10212 168 "| 1027 108q| 1oste 106 | 108 7 107 "| 14.600] Owene-Iltnols Class Go... 36 80 Mar 13 "Ties donee io 
9912 oa “tae ". She +. 4 153, 161s} 157% 16 5,100] Pacific Amer. Fisheries es ; sear 98 2ig Jan 7 1 Llg ie 
ees — 7 .. Se F pow - eos see 30 31g 31g ‘ 
sda] Oba] IS ds] SES tu] Sb] ao) ie betemedeccccccccne per] Oe 1S) tar] da] aha 
4 ‘ F . , ‘ *2 3 0 i 
*91 3 2 Ziot *2ig 3 *2 3 6] 28% Aug 12}] 12% 12% 23), 
ie 27%4| 27% 277%) 27 277%! 2714 27%| 2753 27%s ye ey ey 1) * Mar 18} 44% So . 1 =" +4 
: 41o| 44 8 , — 12 Junel9} 21 Jan 
ed I 1753| 1,700) Pacific -=----------NO par 7 18/|27681g | 69 865i: 
11218 113% “111 114 “113° 114" 112% 112% 112% 11255) 50 ae ane a eorenanren, Lilt, Jan 14 138 Sept 26|] 99% a a 
8 or ‘ 2 . e§ 2A: , 53 3 60 -“<eeeecaneceece 23 a 5 P| 
Pe Re et Bc 
95 97g 4 9% : ‘ 53, 61g 328,600] Packard Motor -<-<-- 9| 12 June l4 Bl4 10% 
Sig Sig} lg Sg) Sig Sa) CG = 200] Pan-Amer Petr & Trans ......5| 10% Jan 1 Sys ig 
11% 11%) 11% 12, | 11% 1134 #114 12 | #114 12, | 200) Pan-Amer Petr & Trane -----.5 gin haan 12] 10 Ame iall onl 7° ain 
ie, . ~ 4 *12is 15 . e1910 15 ' ee Pe: 8% conv preferred -...... ’ 8 4 Aug 28} 12 Sept 19 8 wo-- sane 
ho +1 “ton hs on 107s! 1012 1053} 103, 1012! 36,200 Paramount Pistures wuubeoee 84 Aug 28 101% Sept 19} 84 been coun 
Ie : a4 9214 93%] 2,900 preferred - ..... erere 1 Og | ..-- «--- 
95%, 9644) 96 96%) 94 tp oie 3 "Ton +> 15,400} Second preferred. .-....... 10; 94 Aug 7 Mea “a ’ 1 te 1% 8 §©=«._-B 
13-13%) 13'q Sig) 12% 134) 12% iL cil saiisiiiall tParamount Publix otfs...... 10 si ‘bane 20; 17% Janiijj 11 17 35's 
*13% 16 1*14 16 1%*14 16 |*14 le |*14 16 ..---| Park-Tilford Ine......... ooo 26 2 213 67 
“— 2) 2. St ot oe "3% 3%) 5.200) Park Utah © BM . cocecccccooce 1 < oo Ste Ons 1 lg lg 
4 4 33 4 = 3 lis llol *] 16 1*4} 2,600) Parmelee Transporta'n...No par 47, Oct 3 TigSept 3 5 edee epee 
1% 1%) 1% 1%) Ag 3, Blo ««5%4] 5lo 57g] 9,100] Pathe Film Corp........ 7 gi, Feb 28} 15 May 23 Big Vig Big 
2 oe os oe ee 1353/1314; 13%| 1355 13-5) 3,400] Pasino Mines & Knterpr ..No pas ‘July 12} 158 Jan 4 % 1 4% 
14's 14l4) 15% 14%) = 13% a . ae 900| Peerless Motor Car_........-. 8 . Feo 5| 81 July 8]| 445% | 445 67 
- 70° , 69 681. 701s *69 . 6910; 69 69 1,500) Penick aon a = > om B7la Apr 3) 84%Sept 18 a at a 
r é ; + a4 -Ole “| 7g 791 ,O00; Penney (J ©)......--.-. 8 
“4 4%! 48 4m! 5° 5 |B. Bigl 4% 5 1 900) Pemm Ceat&s Cabo Ger... 10) Stahaar 18 oN Aug . ~ 
l 7 9 “4 ”— . . 
eae a: 4 31 33g 35 312 3!2| 1,900) Penn-Dixte oe od - od ul a7 Aug 17), 10 12% 32% 
*3lg Ble) Sl +, a ‘a + 2219 e201 23° 400| Preferred series A....-. --- 1714 Mar 12] 30!gSept1l|| 17% | 20% 87 
*200 22 | «204 2014) 21° 2734] 2653 2753| 2614 26%4| 38,700) Pennsy!vania........ occn nee 50 30 Feb 5| 3953 Apr 1||7* 101g | 195, 66 
398 331g] 33% 347] 34% 35%] 34° 35°] 343i g4atl 2'000 vepreterred en nn ~~ .-100| 108% Oct 7] 116% Mar2si| 80 | 86 112% 
110 * 1101;|+110” 112 "|+110" 112°| 110 110%| 110" 310) "250 People's GL & G (Obie).2.2100| 17% Mar 7| 43!2 Aug 17 m~i s = 
4 oa 37 1 *35lo 367%. 900 5 sae te? 2ig Feb 26 Jan 7 
*3712 38%) 3712 3814) 371g 38 | 37 = 37 —— __._.| Peoria & Eastern.........-.. 100 ig Ke leSept19]} 9% | 12 38 
Zig 2%) *2ig 3 | e2ig 3 191, 20 | 1916 20 | 1.300] Pere Marquette...2. 22222 100] 1614 Mar 13} 46° Oct 18|| 14% | 18 Bit 
"38% so. 39 40° 41 42 421» 43%) 43 46 1,600 — HUES... -oncneone 100 13 ; Mar 15; 32% Oct 18 7? = 7% 
38% 3912] 39 4 s ae 31 32%) 1,000 referred......-.-.------ lg Oct 7| 19% Feb 4 : 
“29° 30 | 29 «29 | 2912 30 | 30 30 | | 200| Pes Milk......-.-.----- No par; 13!2 7 Bla 14g 
F : 141g 14le 200| Pet ---- 7> Mar 14) 115sMay 23 5g 4 
14 14 14 14 *l4 ig 15 *141, 1 4 me Vie 3.200! Petroleum Corp ee An aint cniill ) % 18ijt* 2 | niin 
he a" 138 4 1277 13%, 21,100] Pfeiffer Brewing Co.....No par 1% Baer a sei. Ons 7;| 11% | 18% 18% 
sani an” 253 th 2538 24 2410) 24 24%) 12,400) Phelps-Dodge Corp -. ---25 23 Feb27! 45 July 9] 2ile 24% 387 
Stock * rr te 40 40° 40 : 40 *40 41 | *397% 41 700 a Co 6% aan 381g Mar 5| 761g Aug 20 tT ° we 
toc . ‘ a? ‘ File 7: 400; $6 preferred......-.-.. a 
*691, 73 | *6914 < i 7 "on 4 F, "Ste ._.....| {Philadelphia Rap Tran Co...50 si Sue 30 ; = 12 3 : 419 16 
Exchange *1%, 2'2 — ate * s rt #37, 4le 4\4 4\4 10 pre ferred ...........-- 1% Mar 21 47, Jan 9 1% Ba 6% 
ete “4 5 . oe oe 29 255 Qiol 23, 23) 2,400 — yo — A a = 3514 Mar 12| 53igJune 15 10% i's -~ 
Close 2 2 a lol 4710 48 | 4714 48 5,500) Phillip Morris & Co Ltd..... 5ig Mar 22} 11 Jan 4 2 
4714 4812) 4814 49 | 48 4812) 4712 *7lo Q 100) Phillips Jones Corp......No par 3 6 Augi2i| 48 48 74% 
— 75° 79 +75" 79 * 75i2 cm “75° 76 74a 74\4 1 Petroleum apenaill N om 13% Mar 12 30% Oct 16|] 11 13% 220% 
> ans ‘ 3034! 293, 3014) 29%, 297%} 36.300 ps % Sept 5 3 é1g 1312 
Day 3014 3058) 30 305) 30lg A 3 Mar 21 834 Sep 64 
Ee ee Ce Cos en eee EO Ry Ia 
*79 1s *79 7 as m si lo — lo ~ 1,100 Pierce Oil Corp. .oe 234 july 24 6'g Apr 15 2% “ te 
= Me «. a ‘ - of “ . 200| _Preferred........--.-.--- 8 
*Zig 37% *3ig 3/8 = on os * te - »* 1,400] Pierce Petroleum... . ---NoO gar a1 ° ye 4 . s7i0 yen 17 3° 181g 34% 
a en. 3; 363;| 3612 37!,| #3612 36%| 1/100] Pillsbury Flour Milis..-..No gar 655, Aug 26) 7612 Jan25|| 65% | 70% 87 
45° 70°] *34, 70'1 936° 70°] oa? vol can” op] "| peeicie of ale que Gas) eid ini 7 gis 18s 
*45 2 2 , - : a ' Ole vey 0| Pittsburgh Coal o seceece 13 26 a 
3 637 | cab 32 | 926s 87 | cast a7 lot an. | eee ---100) 727 Feb 14] 180" Aug 21|| 141% | 16112 169 
“35 37 | 528s 37 | 828s 37 | 75 18010/*175 181 30| Pitts Ft W & Chic pref. ..--- 100} 1 Subtest] © Beil @ @ig 11% 
ae 378 pire, le “=F 5%, 6 574 5%) 3,100) Pisesburgh Gorew & Bolt. No par 2214 Mar 13} 55 Oct 1\| 15% = «. 
; 51g G4 ‘8 Steel 7% cum pret... -. 1 a , 
a eo) aos) a Bl ae St oe Stee Terme Coak C80 .----= ee ue tenis Oe Bie 19's 
*1 4 4 ~ fe ~ f . & | ......) @O 9b6Gs—G.ccocceccecce 1 ll lig \g 
— Si ae i, "Bie ‘an 3 | 1m 3 | Lees Pisteburgh eee “8 ont kn = s a Oj] 241s | 25% 50%. 
“6 248) 248 m1. 515g 54lo 330| Preferred.........------- 1 14 6% 
10 14% eloie 14! 1216 tt “13° ia] 12” 13 “20 Pittsburgh & West hansen © Ay = a1 "33 Aug 30 a oat 
*10'4 14 2 4a'2 21,1 01% o| e1&% 2! Pittston Co (The).....-- lg Mar 15) 115sMay 17 613 4 
*13, 248 *134 2x *1%, 214 144 5 4 ‘5 "- dnamae  - =e 5) 6 2 Mar ” 6 14%s 
10 =10's| 5,200) Plymou 6's Mari5| illlg Jan 9 
10 = 10's) 101014) 10-10%) 101g 10% lg 753} 2,600] Poor & Co class B_....-. No par 10]| 15s 2% 8664 
a: gel on, sel an Sl oo! Gl ot a 7a Porto Ris Am Tob 4...Hese) lees) inde si &l i a 
I ee ie A ae ) 21. oe Me iceeeaaaes ’ fool. 4%sJune 13} 165 Jan 7|| 4% 1 10's 20% 
7% | Siz 95] Biz O | Sis 9 | 8-874] 9,200) BP oonal Tel Gable 7% pet -100 4] 31 Jan2il] | le 8 
a 2 2 2ig 1% 8 17%, lio 17%, lig lig 3,600 5 fone Stee! Car...-.-- we oe ouMay 14; 17 * Jan 23 ssi ase ml 
°4 + a3 Qin 127 2\2| 3,700| Preferred........-.------ 
+ sia B1% Bate sth 52 sia He it sit 4000 Procter 6 eee ice i.e r00 sae = ‘ 2120&May 23|| 24 30% = “e 
5 5 34 2 “ ‘ . = d rs sero oo 17 
» 11812} 11812 118le 70} &% pre 20% Mar 5| 45 Aug 
118l2 118!2 *118 11812) 118 118 | 118i2 11812 ‘ b Ser Corp of N J...-- No par 6i| 597% 67 84 
+ Sel  3¢ 41 40\4 4154) 10,200] Pu 62% Feb 20| 100 Aug 
39% 4012/20 = 40083] 39% «4012 Ae 99 | 9853 98/5} 2,200) $65 preferred........-- we Mar 14) 111% Oct1l)) 73 78 = 07% 
981g GR YSlo UR5s, YSig YSle ‘ 98%, 9S —s ¥ "fe 6 $6086 . ccccccccece 100 73 1 16 84 88 106 
A114 11114) VP12 11112) 11112 1idi2/*111 111 Neiahie tama 7% preterred........-..-- 7g Oct 14) 99 106 = 11913 
"J41% 141%|*140% 142 °|140% 143 ‘lelaits 142 “leidite 142 | 1001 Bat Seonened rows 100) to jan 6] 113 July 80|| 83% | 87%9 1061 
113° 113° “11% 112% *11112 11219|*111% 112%2|#1111; 112!41 100] Pub Ber y > demas es 0 par| 2912 Oct 11| 52% Jan iS] 80% on on 
oar aan ans. 2: 3lig. B2\4] 3l!2 32 | 25,100] Pullman Ine....-......-- 5’g Mar21; 10!gJune 8 
29% 30%) 29% 30s) 30% 32% — lg 8lel 26,600] Pure Oll (The)..-.---.-- No par 93 Aug 26)| 49 46980 
90° 061 Gen ooul eon ool con onl os” ool ee 7 en $5 June 25| 76! Aug 7 “acl ‘ot tee 
Ji2 * — oa 7 e ‘ 76 5 D eo eecereccce 34 Oct 
“aig 7o ai oh 2 4% 16%, 17! 165 17 | 12 600 Purley Bakeries .......-- No par we 13 ‘Bis Oct 16|} 4 41g Dg 
16 16%g| l16ile 17'4 i i 4, . i 73, i 220 400 Radio ) Corp of Amer..... No par 50 Mar18| 6212 Jan 25 22 23% 430 Big 
i - 55!2] 55iz 552] 5,600] Preferred........----.---- 54 Mar 12} 80%; Oct 15]] 13% | 16 46 
Bis 79%4| 781, 80% 76% 781s] 77° 78 "| 7612 Taal Qo7ooL Erotorred Bi ..22..wNo par sta Mar 13] 5% Oct 14|| Ia] 1 4g 
"te ‘Bel 5: b%e| Ble 6G] bi Sul (5° ‘bidlign‘noel Seemememe-Orgh....- No par| 161gMar13| 26!2 Oct 15\| 11% | 16ig 23 
a ogi. . 2612] 2512 26 | 2415 2571 2410 2533) 7,600] Raybestos Manhattan...No 750| 29% Mar28| 43% Jan 7 4p = an 
O96 1 +. o| #24. 35 3410 34lo S00] Reading ---.---------------- 212 Oct 14 a 
a 35 cami, aaitl sap 4gihl agie antl an? ae) oee Se INE -onoonencone gol 33 Apri] 37%May 14ll 27 | 20% 80% 
2 po ag ar 35lo 36341 *35l0 37 100 preferred ..... eqevsenas 31 5 14 
*351 37 *35le a7 *35l2 37 *35\e 36 4 *3 9! 1 r 4 11 Aug 16 8 
| = sil *9 94) 9 9 9 91s 9% 10 | 1,800 Real = + seamen rae thei He ;10 oon r+ 2] 6412 Oot . fe »* a 
2 2 > at > é . : 4 le *( rer2 nt ea ~~ rd i an 
| - Ah Fe a i a oa "a Site st 200] Rets (EEN © Cinnnn-e0 pe $ Maria] 16° Jen 7 ai 3° 13% 
ry 2 ad 21 *1( ll *10 8 aay, lst preferred..........-- 7 June il 144 Oct 15 4 
*Q 1314| *9Ol4 1314 *Yl4 13 4 10 . 27 - SO ae | 2 32%, 7l 
| 13% 14lg) 14 14q! 13% 1444) 13% 14 | 1312 137%) 17,600 ene 100, 71% Jen 1g) 90 Aus > BB ad Bene iedl 
| "33° Fiia| 377%, Fe" “Fig Foul “G8” Foul “75%— Fol “Looal een sncosncones 25| 21's Oct 15] 23 Sept 13 cet) gore pare 
2114 2115! 211g 211s) 2114 2lle 2lle 211 2liz 22 1,800 ME ee 98leJune 1 sr med : - rd 2 ble 
| 2! 2) 2) 5 , agence —_ 24 Mar | 4 
*102 117 '*102 11% *102, 117 "102 A? F 23 372} 20.300] Keo Motor Car.......-.--<-<<-- 5 ‘ 197g Sept 9 y 101g 435% 
| 167 16% 161 17°| 16l 16%] 157% 16%] 16° 16%) 32°10] Republte seereterred.. =. -100| 28% Mar 18} 79. Oct is|] 19 | 831 671 
| sy 7 S ae 78 79 781 78 79 9,100 6% conv preterrec....... 78ie Oct 2) 86!2 Oct ---- 7422 TSee 
74 10 74%4 5le 76 ic ‘é (O*4 , 7 ra % conv proir pref ser A. .100 2 93, Oct 18||4 3 5 1L4l, 
| 82 82te| 83% 8415 7) oe See oo eae abe md Copper & BOOM. cnn-eo 8] Oe Oe OF] 93 * Ost 1B 10 11% 28! 
| = 9 9 9 | on a" 21 2114 211. 213, 1,900 Class A--.....------------ 10 75 yee 9| 100 Oct 16 35 46 v0 
2114 21l2 233 23 | = 104 993 YU4, 4 915 100 510 Preferred > “yale ing ng ctype, fag 100 171 a 29 2614 Oct is a 95 1515 27% 
| ate 93 *| 20% 231e1 23° 23%, 23 2414| 23% 2614] 20,400 — —7—~nge —_ Tou] 101 June 10| 110. Oct 18 2! ‘“—o / 
+ 1s 109 -|*10819 10834! 44! 110 110 300} 544% conv pret. ...------ 1214 Mar 20} 25%, Oct 18 
' 109 109 *10812 109 *108!2 10534) 1054 105% ORs 6,900] Reynolds Spring ......--...-- 1 ‘ Sept 12 39% RO%, 865.3% 
| 24 24 | ae a A 56 Bate 557 5615 16/800 Reynolds (R (R J) Tob ciass B...10 + + rd oom 24|| 65% | 67 62% 
| 0578 55%) 55% 561g) 55% 62 | *6lle 68- 62, 68 |..!_.- Class A---..-.-.---------- 10 oe Mar 26} 15 Sept 25 51g Sip = 182 
"03 8 | sik 13 | eadiy Daas] ease faa, 77; Daa] 1'300! Bae Aptelope Ceoer Mines’! 31% Feb25\ 30%May 17/1 20. | 20. 8%, 
o ‘ ‘ rm > , ane 9e2 e oe 
\ For footnotes see page 2544. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Od. 12 


Monday 
Oct. 14 


Tuesday 
Oct. 15 


Wednesday 
Oct. 16 


Thursday 
et | 


Friday 
Oct. 18 


Sales 
jor 
the 

Week 


STOCKS 
NEW EASE STOCE 
EXCHANGE 


Om Basts of 100-share Lots 


Jan. 1 





Lowest 


Highest 








July 1 
1933 to 
Sept. 30 


a...8 


Low 








$ per share 


Stock 
Exchange 
Closed 
Columbus 


Day 





$ per share 
42 42 
*23, 
20! 
] 





L1ls 
25 


60 
90 
5lg 
7he 
76 
35%, 
127% 
114 
4l1lo 
A 


185g 18% 





4] 13 134, 
*12714 129 


*119lo 119% 


*130 


$ per share 
42 42 
"2%, 4 
20'e 21'4 
*7 1 
lle lle 
*Slp 9 
13 13 
B4le A5lg 
109 109 
115'4 114 
lit, 1%, 
441, 45% 
Zle 2’s 
16%, 17% 
*64 Ale 
2 


20% 


Ig 
*7s 


2818 
+: Sle 
61 Olg 


3 
444 
llle 
10'4 
207% 

43, 
44} 
314 
35 

34 
01 
1 15s 
15's 

5l, 
1! 
92 
44%; 
H2le 
24% 
1144 





L112! *11 1! 


2378! 
136!4\* 
23 
18\4 
Ql4 
1144 12% 
*22Zle 25 
*flg 634 
*87 a0 
7% 7% 
76 76 
3510 35%, 
125, 12% 
lilg 11% 
42 421, 
80 %s 


7538 
104 104 


5ly 5’ 
34, Bis 
4! 4\4 


*95g 10le 
10 107s 
1%, 144 
112’, 113 
3212 3: 
251g 
*20 
447s 
23le 
6334 
13, 144 
5 f 
*4llg 43%, 
17 17% 
' > ve 
53%, «6 
*69 He 


2314 23%, 

2 218 
1014 10%, 
2019 20s 
*7l2 8% 


l6!g 16% 
Dp 


Fle 
*212 Sls 
67s 


67s 
5lo 


5l4 
2114 21%. 
303g 315, 
85g yg 
Vig 5g 
19 


18 

‘ 3612 

5S8le 

10\4 

96 
51g 
254 

2634 
744 


35 
*5719 
1014 

*92 
47, 
244 
2634 
*714 
2244 


*15 
83,4 
YSle 


*40 
834 
6234 
778 
Illes 
1034 
633 
9334 
334 
6le 
167 
2612 
31g 
23 
134 
SOle 


367g 377%, 
7014 7112 
185g 191g 





+1039 
*128 
5 


*11234 


$ per share 
41% 41% 
*2%, 4 
205, 20% 
78 
lle 
*Slg 
*14 
347s 
109 
114 
*10% 
451\4 
27% 
11. 
64 
34 
295s 
#28 
5814 
*23, 
fidlo 
Llig 
44 
20 
4's 
42s 
*40 
*34% 
5g 
91 
11 
1416 
5g 
107 
SY 
*A0 lo 
2% 
2358 
l llo 


23\4 
131 
22%, 
18 
S34 
12 
*23 
Gig 
*55\4 
SUle 
47s 
7 
*76 
3514 
12'4 
114, 
421s 
7834 


131g 


oly 
4ig 
*9 


10 
*13, 





$ per share 
42 42 
*2%, 4 
ths 21 


* 15. 

#8 lg 
*14 

35 
109'8 
114 











2 *l11le 











$ per share 
41% 41% 
*2%, 4 
= = te 
15g 
9 


1% 
*s1 





62 
2414 
11 


2314 








Shares 





Par 
Royal Dutch Co (N Y shares).. 
R 7% pret.......1 


--10 





Safeway Stores... 
6% Preferred. ----a---2--100 


rred 00 

Seaboard Ol! Co of Del...Ne par 
No par 

Sears, Roebuck & Co....No par 


500| Second Nat Investors.........1 
Preferred ° 





8, — 


37,900; 
9,600 
6,700 

100 
200 


230, 
11,800, 
7,470 
110 
3,300 
17,800 
3,700 
480 
22,500 
300 
65,500 
270 

6 »200; 


5,800 
3,2001 


00| Stand Investing Corp....Noe par 


900; Buperior Steel . 





@ par 
Conv preferred ser A_..No par 
Sheaffer (W A) Pen Co..No par 
Suell Transport & Tr 
Shell Union Oll 


Preferred 100 
Sioss-Sheff Steel & Iron....100 

7% vreferred 100 
Snider Packing Corp....No par 
Socony Vacuum Oll Co Inc....15 
Solvay Am Invt Tr pref....100 
So Porto Rico Sugar 

Preferred 


Southern Calif Edison 

Southern Dairies class A..No par 

Southern Pacific Oo 100 

Southern Rallway..... sanne 
Preferred 1 
Mobile & Ohio stk tr ctfs ..100 

Spalding (A G) & Bros...Noe = 


Spang Chalfant & ©o Inc pref. 100 
Sparks Withington 


00 
Spencer Kellogg & Sons ..No par 
Sperry Corp (The) vtoc 1 
Spicer Mtg Co 

Cony preferred A.....No par 
Splegel-May-Stern Co...No par 

64% preferred 1 
Standard Brands 
Preferred 


Stand Comm Tobacco ...No par 


~_——— Gas & El Co..No par 
ferred 


$7 cum prior pref 








Standard Oi! Export pref....100 
Standard Oil] of Calif N 
Standard Oil of indiana 
Standard Olli of 


Kansas 
Standard Ol] of New Jersey...25 
Starrett Co (The) L 8....Noe par 


Sterling a cl A...No par 
Preferre 


Preferred l 
in cor meg = Co (The)....No hes: 


Superio 





EACLE 





Sutherland Paper Co 
Sweets Co of Amer (The) 


me. 2 ee ood 
Te Corp 


Texas Gulf Sulpt ur 
Texas Pacific Coal & Oi 
Texas Pacific Lan Trust 





00} Third  \opesesentpens 


Third Nat [nvestors..........1 


00} Thompson (J R)_....- woened 25 








0| Tidewater Assoc Oil.....N 


Thompson Products Inc.. No par 
Thom pso Co...No par 

$3.50 cum pref._......No par 
0 par 
ness then eine 


1 
20th Cent Fox Film Corp.No par 
Preferred No par 
Twin City Rapid Trans... No par 
red 100 


Under Elliotts Fisher Co _.No par 

Preferred 100 
Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Oil California.........25 


$ per share 
291g Mar 12 
3 aApri8 
1014 Mar 13 
%June 6 
1 Apr 3 
6 Aprils 
12 Mar 4 
321g Oct 3 
04%, Mar 11 


30 
107'g Jan 15 
20 Jan 30 
132 Feb 4 


105, Mar 13 
32 May 6 
12% Mar 18 
5igJuly 8 
7 July & 





15 July 23 
5 Marl4 
42 Apr 2 
591g Apr 3 
31g Mari13 
3igJune 25 
65 Mar23 
32 Apr 3 





74 Mar 14 
8lg Mar 14 
33%, Feb 14 
437g Mar 27 
10144 July 26 
12!2Sept 18 
1225sJune 4 
21g Mar 15 
lig Mar 15 
1% Mar 15 


4% Mar 15 








34 Mar 6 
15 Sept i6 


161g Mar 13 
28% Apr 4 
34 Jan 2 
Sig Jan 15 
14 Apri2 
13!1gMay 8 
50 May 4 
5\4 Apr 10 





ligJune 10 
53% Mar 29 
12612 July 17 
29 May 28 
44 Janis 
14% Feb 6 


$3 per share 
44%, Aug 14 
5ig Jan 3 
23% Oct 4 
2 Jan 8 
21g Jan 8 
14 Jani2 
21% May 13 
46 Jan 2 
113\4June 29 
114igJune 19 


6l4gSept 9 


3 Oct15 
65 Aug 12 
1214 Sept 11 
10144 Oct 10 
2173 Sept 19 

5*gSept 6 
50 July 23 
3114 Sept 21 
37 July 29 
13 May 29 
98!e Aug 15 
19%g Apr 26 
16'4 Aug 14 








231gSept 12 
54g July 12 
21'!2Sept 11 


68!2 Aug 19 
94 Aug 27 

5% Jan 2 

Sig Oct 18 
80 Oct 18 
3614 May il 
13!2Sept 18 
14!2 July 22 
4712 July 22/ 


11%g Aug 17 


2553 Aug 12! 
2712 Aug 17 


387g May 24 
28 Augl5d 
32 Febdis 
501gMay 23 
25 Sept 16 
6773 Aug 13 
2\g Sept 10 
553 Sept 11 
43\gSept 7 
175g Oct 16, 
10%*g Aug 3 
61g Sept 18 
75iegJune 13 
121 Mar23 
26!2Sept 16 
3 Apri7 
12% Aug 27 
217g Oct 17 
9 Sept 30 





19% Oct 18). 


7g Jan 4 
353 Sept 30 
07g Jan 9 
6 Sept 13 

2344May 17 
36%, Feb 19 
914 Oct 7 
12!gMay 14 
25% Jan 10 
3612 Oct 15 
59 Sept 19 
12!2 Oct 18 
100 Oct 16) 
614 Oct 18 
5 Jan 5| 
28 Octis8 
814 Sept 13 
23'2 Oct 14 
31g Jan 7 
2314 Aug 6 
12 May 23 
10353 Aug 17 


43\2Sept 4 
97g Aug 9 
64%g Oct 15 
81g Sept 19 
1214 Oct 10 

















125, Oct 17 
714 Sept 10 
94 Oct17 
67gMay |0 
753 Aug 27 
18%Sept 3 
27%gSept 6 
5 Febig 





71% Oct 16 
20'g May 23 





$ per sh 


2353 
3 


30 
Lg 

30 
Bly 
6 


4 
Big 
30 








For footnoves see page 2544 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ny 





STOCKS 
NEW YORK 8TOC 


Range Since 
On Basis of 100-share Lots 


Jaa. 1 
































































































































or EK Sept.30| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Oct. 12 Oct. 14 Oct. 15 Oct. 16 Oct. 17 Oct. 18 Week Lowest , Highen Low |e High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $3 per share | $ per share ||$ per sh| $ per share 
865, 2933} 891, 93 941g 9714] 93%, 93 94 | 23,600, Union Pacific..............100] 821g Mar 28) 1lilg Jani10j; 8213 | 90 133% 
S77, 88 8S SS 87 S8 863, 8644) *87 88%) 1,100) Preferred................100] 791g Marl4| 90lgJuly 3 627% 71% # £89 
2Zlie 2ile| 2Ole Zils} 2Oy 21 21 Zito} *21 22 2,300} Union Tank Car........ No par| 2014 Oct 16) 26!¢July 17 13% 15% 25% 
187s 191s 194g 20',4 194g 20's 193g 203) 20', 207%s| 67,900] United Aircraft Corp......-.-.. 5 973 Mar13; 20%s Oct 18. Sl, Big 164 
10 104s 10 105 10 10ls O07, 10's 0, 10 20,400} United Alr Lines Transp vt c..5 41g Mar 13 105g Oct 11 3, 3g Bly 
13 13 *12 13 *12 1210; *12 l2!e 12! 13 400| United American Bosch..No par 7 Mar 29 15% Aug 2 7 8 17 
2lig 21'4 Z2l'g 22's} 22g 22%) 22 22%} 22!, 224) 2,900) United Bisouls.......... @ par| 204May 16) 261g Jan 9Y 19 Zile 20% 
*112 1144/*112 11444)*112 11444)/*112 1144)*112 11444, __---- , ene er 100} 111 Oct 1) 118 Aug 7i| 104% | 107 120 
655g 66le| 67!s 67%) 67 675s} 67!le G7le| 67 67\4| 4,000) United Carbon ..No par| 46 Jan28| 68 Sept25 2014 35 503, 
184% 18%, 19 19 *1Slo 187s] *18lo 18% 18le 18is 500} United-Carr Fastener Corp No par 1712 Oct 3 191gSept 24! 2 Sig eeniie Gant 
47g «65la 5 5l, 4g «sé lg 4%, 51, 4%, 5 64,900] United Corp... ........- Neo par lig Feb 27 653 Aug 17 lig Zig 87g 
40i0 414;) 40% 41!c; 40 4034) 40% 414] 40'4 41 15,060 PT) oid geacoate No par| 20% Mari3; 44!2 Aug 1? 20%, Zilg 87% 
10 101g} 10!g 107%} 10!le 11 10% 11 10', 105s! 17,200) United Drug Ime............. 5 8%June 14; 13% Jan 7 Big Vig 18% 
*9lo 10'4) *9 1014) *9l, 10 10 115s} Lil's 11%} 1,900) United Dyewood Corp.......10 41g Mari13| 137%Sept 7 2% 3% «83 10% 
85 85 85', 86 854g S5le| 85%, 86 *R8llo S854, [aon | CeeE—nenceccocececene 100 65 Mar2l 9013May 23 50 75% 
41, 4% 41, Ale 44, 4, 4ig 44] *41, 4ile} 2,000) United Electric Coal...-.. No par 314 July 18 7ig Jan 9 3 B'g 7 
6416 6534, 65le 67'4| 67 69 684, 6944; 69 6944; 11,900) United Fruit.........-.. 0 par| 60le Oct 1) 92%May 14 491, 59 77 
15’g «164% 16 1648 16 l6§le 16 164s 16 16'4} 15,500} United Gas Improve... No par ¥l4 Mar 18 *Slg Aug 17 Ol, litg 20's» 
107ie 10719} 1O7!2 107!2} 107! 107!12)*107 107'4] 107!e 1071s 900 Preferred... .........No par| 871g Mar 15/ 107!2 Oct 14 B2\s 86 004 
*6 Glol *6 6'4 61; Gly! *6 Giol *6 6le 100! {United Paperboard_....... 100 2's Jan 28 6%4 Sept 27 1 15, 35, 
sock o806] coce cagde ca8b wegel ccce cece] eese | omcd caséee vas Pee See Wks...No par lyJune 3 5% Jap 7 1g é 1334 
adh ound come cundl codd | cdeell coon cemell. cond: Benn chee. eee iuv}| 10 June 3{ 33g Jan 24 10 3U 63 
578 614 57s GHle 534 fil, 57, 6 534 5’g] 24,300 Unies Stores class A....Neo par 31g Apr 4 7ig Jan 3 2\g 24 Bla 
*651, 70 *67 69 *67 70 *67\e 70 67 67 100 Preferred clase A_..... No par| 46 Apr 3} 68 Octil 46 54 76 
*641, 65 | 763%, 6413) 64 64 64 64 6344 637s 900) Universal Leaf Tobacoo ..No ipod 61 Mar 15} 66%July 15); 37 40% 63 
L5l1le 151le,*15l1le 153 153 +153 154 154 ;*153 15A4le Gan... Beasts eocdeos cocsoose 132%, Feb 9) 154 Oct 7/| 108% | LI2Zlg 140 
#32 34 35 35 34 34 33%, 34 *52ig 56 50| Universal Pictures ist 8. - "100 29 Aug 3) 40% Mar 15 15 16% 46's 
l 1 l lig 7% «CO Son ig «(1 5,900) tOniversa] Pipe & Rad_.....-.. 1 73 Oct 16 2g Jan 18 1 % 3 
Glo Glo 95g Q7s, Gig QO] *Dlo D5gl F955, 5g 460 Pitt th anokabuboe 100 9ly Aug 15} 193%, Mar 6 al, 4% 24 
17%, 18 IS!lg 155g 18ig 185s 17ie 18 17'4 174%] 5,600| U 8 Pipe & Foundry oeeeeasoe 20; 14% Mar 14 22 Jan 7 12 15ig «8633 
#205, 21 *20%, 21 20% 2034) 20% 21 204, 20%, 1,500 let preferred......... Neo par| 19% Jan 7} 2iligJune 25 13% 16l, lv, 
*13, Zig) *13%, 3 *13, Big] *2ig Sigil *15g Big} ..---- Us ane UslPecceccco No par SgJune 24 31g Oct 4 53 lig 4 
17lo 175g 17ie 18 17 174g 16 1719} *16 164, Gee . Bee ace edéseococecss l 5 July 26) 20%3 Oct 4 4 4 14 
23\4 2aAly 23 2319 23 23 23 Z23\e] 23 23\4 2.20010 8 Pre ee No par li Mari4 25\e Aug 17 1l li 27's 
Glo 11 ll ii 105, 11 10!2 10le} 10 10's! 3,400] U 8 & Foreign Secur___-.- No par 41g Mari2| 13'4Sept 9 4l, fA 1b\% 
FSH S7 *82 S7 *83 87 *83 87 *83 87 uabe ile EE No par| 6514 Mar 26; 90 Aug 16 60 63% 78 
74!'o 76 75 7614 764, 77 78%, 79 73lo 80 Te ae En tn nomsoooanin 20| 40igMaril2}; 80 Octl1s8 B4ly B4ig Bl 
*158!lo 160 160 60 |*158le 160 L5S8!o 1L58le] L5S!le 1L5Sle 140 Cae fe. s ceeccceds 100} 143 Janilj 160 Oct 8)/| 110 115 146 
77g «7% Sig Rig ~ 8 73%, 8 8 s 800108 Hott Mach Oorp........-. 5 5 Feb 6 95g Sept 27 34 10! 
434, 4473; 44 454, 443, 4534) 45 46\4| 45% 47 18,600} U 8 Industrial Aloohoi...No par 351g Mar 13) 48'gSept 16 32 32 644 
*S5g Rig 87g Q Slo 87s, y i) *Rig 9 1,100} U 8 Leather v t c._.....- No par 3ig Mar 15 9leSept 18 3's Sig =n 
15ig 15l0' 15 157%] 15tg 15%] 15 15%] 14% 15 5,800} Class A v #o.........No par 71g Mar 16; 16\4Sept 18 7 7 19% 
*685s 71 | *691, 71 71 72 7lle 7Zllel *70le Tile 400| Prior preferred vtc.......100} 63 Jan22) 73 Septil 45 45 80 
Sig = 5 53g 5ig = Slo Sig Bly 5 53g 3,500| U0 8 ee & Impt...-.. No par 3 Mari3 7 Jan 7 3 4 12% 
] 25g 133, 13ig 135g) 1314 13le] 13!g 13!e} 13!g 13%! 9,400] U 8 Rubber......... ... No par 9ig Mar 13} 17% Jan 3 9lg ll 24 
3: 343g «34 35le| B4lo B5le]| B34le 347g] B34le 35 7,500 lst ene ara ~ aoe aune--100) 241g Mari4| 42% Jan 7 171g 24g «61g 
07 9710 95l4 97 053, 96 U3le G5lg) 93% 944] 7,300] U 8S Smelting Ref & Min....- 50; 92 Septil| 12413 Avr 25 534 06%, i141 
71 71 71 71 *71 7218 7 lig 7lig| *71 72% 400 Dn aint e on udinmewebtl 50| 6273 Jan 3 73%4 July 14 Bll, B4ig 65le 
441, 4’ ale! 45|\, 46%3| 45!g 4612} 443, 455.) 44ig 45!s/ 87,600} U 8 Steel Corp............. 100} 27!gMari8| 48%,Sept 18) 2713 20%, 507% 
1093, 11014! 110 11012} 110 11012] 10815 10916] 108%, 109 tf FS —_ SUES 100} 735g Mar 18} 113!2 Aug 2! 674 67' 90's 
*133 1381g. *133 8 6138!8/*133 138!g! 136 136 |*134 138! 100| U 8 Tobacoo..........- No par| 119!1g Jan 4) 140%May 16 Bl% 99 140 
*166!, 1691, *160!4 165 |*160', 16912) 16014 160'4)*16014 16912 1G] PRG owe cocccececece 149% Febil| 165 Aug 12453 | 126 150 
a 219 248 Zle 248 Zio “- Zle 214 2\4 7,200} Utilities Pow & Lt A.......... 1 Mar 15 4\4 Aug 13;}** 7g llg 54 
34 34 34 5y 34 Jy 34 34 900) V i SR No par lg Mar 15 lig Jan 2 Ig % 17, 
oo. 24ig| *22%, 241g} *223, 24ig +223, Z4ig| 24ig 24%, 200 0 ES a 100 19144 Apr l1! 24%, Oct 18 194 191g 22l, 
17!e 18 18 18lo/ 18 ISlo} 1753 174%) 17 17%3| 4,700) Vanadium Corp of Am...No par| ll April} 21% Jan 7 lily 14 31% 
283, 30 | 3012 3144] 31lg 3234] 32 32%] 31!2 32 | 14,200) Van Raalte Co Ine_........... 5} 11% Feb 7) 32% Oct 16 fig 1213 
Stock *108 110!e} 110!e 110!2/*108 11010} 108 108 {*108 110!le 30 » FF ae — 9i Feb20) 1'0!2 Oct 15 5414 | zb4'q = 08 
3912 3912} 3912 3912} 395g 40 | *40%, 41 41 41 1,400} Vick Chemical ee 34 May 28); 41 Oct 15/| 23lg 245% BAM 
Exchange | *57's 75 *57\g 74 *57\g 73 *571g 73 *57!g 73 | ....--] Vicks Shreve & Pac Ry Co pf. 100 70 Aug 6) 70 Aug 6 80 80 
35x 35g 35x 358 dle 3lo 31, 33g 3\4 3'e} 1,700) Virginia-Carolina Chem ..Wo par 21g Mar 18 45%, Jan 3 1% 1% 54s 
Closed 2534 26 2434 25l2/ 25 25 24 2414] 24 2534 3,300 6% preferred............ OO}; 17!sJune 1 2944 Sept 25 10 10 26 
*107 115 |*106) 11413/*108 1141l9,*108 11410/*108 114!e} _____- 7% preferred............ 100| 85 Jan 4| 130\gMay 6 57\4 50% 84 
Columbus | 109 1095s] 109%, 10944] 1097. 1097 1097s 110 | 10044 109%, 400| Virginia El & Pow $6 ‘pt .-No par| 721g Jan 4) 110 Octi7 60 65 80 
*35g Aly *253 =! 4\, 4\4 *3 4! *3 4lx 10| Virginia Iron Cuoai & Coke... 100 2 June 22 453 Sept 10 2 Bs W 
Day *16leo 22 { *16l2 22 | *16!2 22 | *1610 22 | *16i0 22 | _____- jl eee eer 100; 15 Feb19| 15's Feb 25 16 16!g 27 
70 71 70 70 *6§9 717s] 67 69 *67 71 80} Vuloan Detinnoing.......... 100} 631gMar29| 83 May 10 36 52 82 
PERO coda" ane cond hee. eam ie ainsi >. cadil cactieal: Ee eebebeenebscuees 100} 109% Feb 5] 116!2 Aug 9% 05 05 112 
13g 13 lig Allg] =*1lg Ale] =F h3g Sto} = *#Alg le ETS EE Ht 100 1 Apr il 2% Jan 8 1 14 4% 
24 iy Zin = le Zig «=2lei =26*2140—CO8 Zin 8 Qile 400 DEE §=Buccocessoeess 100 1% Mar 1 3ig Jan 4 1% 24 Mop 
*l53 2 13g «144; *1l5g 1% 1344 1%) *15g 2 OG> « mete ©. astscoakstooese 100 1 May 22 2% Jan 1¥ 1 1 bly 
75g 75g 753 75g 734 7% 77%, «8 Sig 83g! 3,200) Waldorf System.......-- No par 41g Mar 15 83g Aug 29||© 37%, 4 87g 
z29'g 30 29%, 30! 30 30! 29 29le} 28le 29 4,200) Walureen Co_........... No par| 26%June 8) 32% Aug 5//* 15g 22'4 20% 
*l118lo 119 119 119 |*119 1197%/*119 1197/*119 119% 100 644% preferred.........- 100} 114 Jan 7} 120 Apr 24\|* 80 B4lg 116°, 
dig 348 dig Sle dln 34 35g Bay 3!0 §«=93’s| 8,200) tWaiworth Co.......-.. No par ll Feb 28 3% Jan 7 lly 2% 635 
Sly Sl Sle «Bl, S’g 9 9 Qis] *B5g Ql 600) Ward Basing class A....No par 56 Mari4|) 104 July 17 5 5 12 
*13, 1% 14, 14% 14, 17% 2 2\4 21g 24] 4,300 Spe ee No par 1'4 Feb 28 214 Oct 17 14 ll Bs 
37% 38 3812 39le| 39le 40\o 41 40 405s! 3,500 PR ie ERG PE 100| 281g Jani12| 43'4 Aug 6 24 86 
7i2 «68 7%) Bl Jig = 734 7g 75g 7', Tile} 45,000) Warner Bros Pictures_...... - 6 2'4 Mar 15 8leSept 18 2 2% Ble 
43lo 45 44 4444; 42 42%; 43 44 42\0 43le] 1,070 $3.85 conv pref.....-.. No par| 14\gMarl13| 46%Sept 18 2 15 31%, 
’8 78 34 34 34 34 *5g 7g 5g 5g} 1,100] {Warner Quinian.....--. No par Mar 15 13g Jan H 35 1 3% 
3ig Ble 33g «= 33g Blo = Bg 3%, «= 3B 5g 3', 3% | 2,700) Warren Bros........-... No par 21g Mar 15 61g Jan 7 212 Be = 135s 
*9lg 11 *9ig Il 1014 10%4; 1014 104) *9 101, 300} Convertibie pref...... Neo par 7% Mar20| 17 Aug 6 7% 8 287s 
T2312 2312) *2ll2 22le) *2llg 234) *21 23l4] *20le 22%, 100| Warren Fdy & Pipe.._..-.-. No par Aug 7| 32 Septl19 133 13'g «él 
53g 55g) = *53g 0 OSIa] 51g Slag 5le = Ble 5lg 6 1,300| Webster Eisenionr....-.. No por 4 Mari4 6 Jan 2 3 3 7 
+80 codan “ll cane Ge: ‘én “e cocci Se . occ ll ES IR ST AR 100; 85 Apr29| 90 Febis 60 65 v0 
*] lig} *1 lig} *1 lig} *1 lig] *1 lig] ......| Wells Fargo & Co__........... l 1 Jan 5 14g July 3 % 2'4 
45%g 4612) 46% 4712) 47!2 4812) 467% 47%| 465g 47/s| 21,800] Wesson Oil & Snowdrift-.No par| 301g Jan 15) 48'2 Oct16)| 15 16% 35% 
80%, $1 *S81 811s Sl Slig4) 81 Slist Sl Sl 1,100 Conv preferred.......No par| 72 Jan29| 83 July 9 49 521g 74% 
7512 76 ~ 7712, 78 82 82 83 81 82!» 700| West Penn Elec clase A_..No par| 34 Mar 6) 83 Octi17{| 34 441g 70 
877g 88le $8leoi} 89 90 | 289 90 88 90 en. | Me ae 100| 39% Mar 6) 90 Sept12 397, 51% #0 
7612 7612! 7712 78 78l2 Sills! ZRlleo Sills, BOle RBOle 440 6% preferred............ 14; 8Slle Oct 16 36 Z68!3 
*118le 120 118!e 119 118lg 118!2! 118!4 11814! 11712 117!e 180| West Penn Power pref..... 100] 1041g Jan17| 120 July 29) BSI, BOlg 1105, 
113. 113 «={|*112!2 113 11212 113l2 #11219 114 | 112!0 11210 130} 6% preferred...........- 100: 95 Jan 2) 114 Aug l4 78% 78% 105 
paé> C666) GBS8 ceed bens SEAET Kobe boca cace coset aeceond West Vairy Prod ol A....No par ilgJune 8 244 Jan 8 l'g 1% 66 
nite ols abet: ea mel. “EE anaes *aeae © Oe Class B v 6 6....-.--- No par aMay | 7g Jan 8 34 Ig 2‘ 
Zig 758 743 Sig 7ig «68 Zig 7% 7'2 Tile} 4,400] Western Maryland....-..-.-.- 100 5ig Mar 15 0% Jan 7 5le 7g «617% 
12%, 127g} 13l2 1344] *1314 13!2) 13% 137] *13 13%, 400 FO) aR 100 71g Mar 30} = 15!2Sept 18 7\g 04 23 
*13g «14% lig Ile lls Ils} *klo = 14, lle Ils 400] Western Pacific..........-- 100 1'g July 19 34g Jan 7 Lig 28 Bly 
3 3l4 31g 31g dle 31, 3leg Ble 3le 310‘ 2,100 il ea ET, TIE 8. 100 2%, Feb 26 73g Jan 7 245 an L7', 
5Ol, 54 54 5710} 55 583] 575, 60 5714 5934 147,100] Western Union Telegraph...10u| 20% Mari4) 60 Oct I7i| 205, Zig Og 
Zlizg 22 22!4 23l4] 22!2 23%4) 22%, 23g] 22le 224%! 4,200) Westingh’se Air Brake. ..No pur| 18 Mar27| 28! Aug 13;/*4 15% 15% «686 
80%g 847s} 845g 865s) S3l2g 864g) 83%, 85ly] 824%, 8614] 54,900] Westinghouse El & Mig_..-- 60| 3253Mari8; 875g Oct 15} 27% 27%) 47's 
117 «#117 | 117 #117 {*116 #118 [*115 116 | 116% 117 60 _ RR eT 560| 90 Feb 5]| 119 Augi7 77 82 05 
17% 17%) 17% 18 1744 1953] 197%, 2214] 213, 2310] 15,800] Weston _e lastrum’t...No par| 10 Mari8} 23!2 Oct I8 5 6 15!z 
*3414 35 35 3 *35 36le] 35 3714] 367% 37 ee No par| 29 Jan 4) 37'4 Oct17 15 16%, 20's 
197g 204%;} 20%, 21 2034 221g] 21le 22 2Zl'2 21%} 8,600] Westvaco rare Prod..Nopar| 16%Marl3) 23'¢ Jan 3 124 14% 8=—.37 '« 
*20 40 | *20 40 1{*20 40 1*20 401420 40 | ____.. Wheeling & Laxe Erie Ry Co.100) 18 Jan 3) 35'2Sept 9 18 241, 29 
"44 30 | °44 50 | 544) 680 5 9440 505 944 50] LL... 6% non-cum preferred....100) 25 Maril4; 47 Octl! 21 24 36 
24 Zt, 2414 24!lo) *231g 24le! 237%, 24 *23%, 24 900| Wheeling Stee] Corp.....No par| 1444 Mar28|; 26'4 Aug 24 lll, liltg 29 
*90!1, GY1%s] *9llg 92 92 92 91 92 | *01 94 600| Preferred ........-.--..--100} 461g Jan12); 92 Oct16 34 34 57 
131g 135s] 134 13% 13!2 145g] 143, 15\4] 1412 15!g! 47,100] Whisee Motor...........-... 50! 6% Marl15; 1853 Jan 3 67, 15 28 !3 
1312 1312] 13 1312) 13% 1312] 1312 13%| 13% 14 2,400] White Rk Min Spr ctf _...No par) 125 Oct 4| 241, Jan 9|| 13 Zig Billy 
Zig «24 *2 2\4 2 2 *1%, 2 *l5, 2 500| White sewing Machine...No pur lig Mar 15 2%, July 29 lly llg 3% 
12 12le ll%g 12'4 llle 12 *il ll’s| *1l'lg Ille 700 Conv preferred.......No par 6 Janill 15'4 July 27 4 5 Lit, 
*2 214) *2 214) *2 214 *2 Zig] *2 er Wiloox Ol) & Gus... ..-..------ 5 1 Mari4 25, Jan & 1 2 5% 
opens. ean ealle ecm eottr ) bell cabs (welll séhic) se G6einxs WV licox-Ricb Corp class A_No pa:| 34 Feb 6) 35!2May 27 22% 27'g «= Big 
61g 64 614 6% 648 614 64, 65g 71g1177,000| Wilson & Co lno.......-- No par 3% Apr 3 7'g Oct 18 3\g 4% i] 
Pape Tee ee PE PE ye Cet eee “treed Clase A..........---No par| 251g Feb 7| 31 Jan 32 Li's 124% 32% 
z70l2 71 701g Zilles} G9le 7Ol4l 71 73 72 7334) 9,200] §6 pref_..-_.-. -- «cece e100} 58 Apr 2} 75 Feb 2s 58 oan ates 
61 615g) 59%; Gllp} 5914 G6Ol4] 59le 59%! 57le 5914] 21,600] Woolworth (F Ww) + ae 10} 61 Jani156| 654June18 35 41% 855% 
17 17 1714 17!e 167g 17'4 l6!e 17 17 17 1,400} Worthington P & W....-.-... 100} 11%Mari2| 2l'g Jan 7 11% 13ig 31% 
*421, 44 421, 4214] 4214 42l2} 421, 42l0] 4210 43 n° ee i00| 25!gMari13) 46%4July 17 25\2 Bllg 53 
*35 37 *35le 36 *34lo 35le| *34 35le] *34 |” Br Preferred B..........-.-.100] 20 Apr 4] 36'sJuly 18 20 2 42 
*471; 491e} 491- 5034) *48 50 43!o 48le] *47lo 50%, 60| Wright Aeronautical ....- No par| 35!gMari3| 537% Apr 24 12 16% 75 
7319 7S8le| *78le 79 79 79 Z79\0 79%) 793, 79%, 600] Wrigiey (Wm) Jr (Wel)..No per| 73% Maril3| 82% Apr 26 47% 541g 76 
Sl 31%) SL 3184) 31% 32 31 3153} 3lle 3lle} 1,700) Yale & Towne Mtg Co.....- 26| 17% Apr 9| 32 Oct I6)| 11% 14 22\3 
5 534; 55g 6%) 57g 6l4] 5% 6l4] 5% = 61g} 42,200) Yellow Truck & Coach ci B...10|  2%June 6) 653 Aug 29 253 2% = 74 
*67 72 72 72 72 0«=672 73 73iel *72 73 i 10L| 3llgMay 8| 76 Aug 28 25 28 4712 
36 36%) 37 37%] 37% 3833] 375, 38 37% 38's] 7,100] Young Spring & Wire.. No pa'| 18 Marl8} 38!2Sept 7)| 10's 13 22% 
25!g 26%) 2554 26%) 25% 26%) 25 25%) 25 251s{ 7,300) Youngstown Sheets & T...No par} 13 Marl5) 28!2Sept 9|/ 12% | 125% 33% 
*74 80 *75 7944) *78 797%s| *78 791e1 79 79 700| 6% preferred..........-.. 100} 3812 April} 84%Sept 5/|'* 30 34 50% 
74g Bl 7g Bl 7% «68 7% Bl 7’ 8 | 13,400] Zenith Radio Corp...... No par IlgMay 6 8%, Oct 11 l's lig 4% 
514 5% 4g §=5le 4g «54 4%, 5 4%, 473) 13,900) Zonise Products Corp........1 2sJune 7 55g Oct 10 25g 34 7% 














For tuutDotes see page 2544. 
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2554 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ct. 19 1935 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest'’—ezcept for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
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is 1933 to Range Ds Range or 1933 to Rawge 








BONDS | 
NM. Y STOCK EXCHANGE Sept. 30 Since N. YY. STOCK EXCHANGE Friday's Sept.30 Stnce 
Week Ended Oct. 18 1935 Jan. 1 Week Ended Oct. 18 Bia & Asked 1935 Jan. 1 


U. S$. Gevernment. No. Loe High Foreign Gevt. & Munic. (Cos.) High “| Low |Low High 


ourth Liberty Loan Costa Rica (Republic of)— | 

7 4th 4K%% . Oct 15 1933-1938 secs 5 104.16 *76 Nov 1 1932 coupon on 36 171g 30's +a 
Treasury 448.....Oct 15 1947-1952 114.23] 3 413.6 117.7 °76 May 1 1936 coupon on....1961 237 Oli eece 17ig 32% 
Treasury 34s Oct 15 1943-1945 105 | 102.28 106.28 | Cuba (Republic) 56 of 1904 1 100 68 ig 941, 100% 
Treasury 48.......Dec 15 1944-1954 28 110.14] 67 108.24 1128 External 5s of 1914 ser A 100° 101 
Treasury 3%s.....Mar 15 1946-1956 108.20 107 = 110.26 9753]... 985g 
Treasury 3%s-..-..June 15 1943-1947 106 103.38 107.29] Sinking fund 5s ....Jan 15 1953 9910} 3: 9912 

Sept 15 1951-1955 102.31 100.20 104.10] *Public wks 5446 ...June 30 1945 3634 ' 231g 42 

June 15 1946-1948 102.18 100.20 104.10 95x ; 8% 8%, 14% 
Treasury 3%s June 15 1940-1943 107.4 16 108.23 9919 ( . 10714 
Treasury 3%s.....Mar 15 1941-1943 107.10 14 108.28 10012} 22 95!2 108 
Treasury 3%8 June 15 1946-1949 103.17{ 238 r 10219} 35 105 
Treasury apnoea 15 1949-1952 103.11 -16 106.9 93. 4! 93 
Treasury 3s Aug 1 1941 107.27 =) 18 108.28 877% 


Treasury 3u%e..-..Apr 15 1944-1946 104.24 
Mar 15 1955-1960 100.8 } 1, . §*Stamped extd to Sept 1 1935 


Treasury 2%s gh 15 1945-1947 100.27] 1,3 ’ .27| Dominican Rep Cust Ad 5s_..1942|M 
Federal Farm Mortgage Corp— lst ser 5s of 1926 1940)A 
Mar 15 1944-1964 102.16 : . 2d series sink fund 5s 
May 15 1944-1949 101.2 *Dresden (City) external 78....1945|M N 
Jan 15 1942-1947 101.12 
Mar 1 1942-1947 99.30 .20| *E! Salvador ¢ CRepebties 86 A ...1948)5 
mane Owners’ Mtge Corp— Certificates of deposit 
100.28 1 99 Estonia (Repabiie of) 78 


May 1 19441952 
Aug 1 1939-1949 99.27 : 4 | Finland (Republic) ext 66 
External sink fund 6 %s 
State & City—<See sote Deiow. Frankfort (City of) sf 6 es 
French Republic ext] 7 Ke 
Fereign Govt & Municipals External 7s of 1924 
Agricultural Mtge Bank (Colombia)— German Govt International— 
*Sink fund 6s Feb. coupon on. _1947 . 5 %e of 1930 stamped... _____1985 
*Sink fund 63 April coup on _..1948 *5%s unstamped____.____- 1965 
Akershus (Dept) ext 5e 1963 German Rep erti 78 stamped __ 1040 
*Antioquia (Dept) coll 7s A 5 © 7s unstamped..........._.. 1949 
External s f 7s ser B 194 *German Prov & Communal bKS 
External 6 f 7a ser C (Cons Agric Loan) 6s 1958 
Graz (Municipality of)— 
External « f 76 let ser *8s unmatured coupons on__..1954 
_@External sec 8 f 78 2d ser Gr Brit & Ire (U K of) 5s 
+4%, fund loan £ opt 1960 
Government « f{ ser 78_...1964 
°*78 part pald 1 
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Antwerp (City) external 56 

Argentine Govt Pub Wks 66 

Argentine 6« of June 1925 
Extl @ f 66 of Oct 1925 








Haiti (Republic) « f 68 ser A 
*Hamburg (State) 68 re 
*Heidelberg (German) ext! 7 4s_. 19 
Heisingfors (City) ext 6 Ke 1980 
Hungarian Cons Municipal Loan— 
*7 44s unmatured coupons on__ 1945 
78 unmatured coupon on 946 
*Hungarian Land M Inst 7%s_.196! 
*Sinking fund 7s ser B 196 
Hungary (Kingdom of)— 
*7 4s February coupon on____1944 
Irish Free State exti a f 5e 1960 
Italy (Kingdom of) ext! 7s 
Italian Cred Consortium 76 A .. _.°37 
194 





Exti 6 f 6e of May 1926 

External 8 f 66 (State Ry) 

Extl 68 Sanitary Works 

Exti 6e pub wks May 1927 ....1 

Public Works ext! 6s 1 
Australia 30-year 5s 

External 5a of 1927 

External! g 4s of 1928 
Austrian (Govt) sf 7s 


Bavaria (Free State) 6s 

Belgium 25-yr exti 6 se 
External s f 6s 
Exterpal 30-year 6 f 76 
Stabilisation loan 7s 


External 
Berlin (Germany) sf 6 se 
External sinking fund 66 
*Bogota (City) extiaf 8a 194 
*Bolivia (Republic of) extl ene 
*External secured 7 1958 
*External sinking fund Any 
*Brasil (U 8 of)external 8a 
External « f 6s of 1926 
External s f 6 Ks of 1927 
7s (Central Ry) 


§**Bremen (State of) ext! 7e 
Brisbane (City) sf 56 
Sinking fund gold 5s 
20-year 6 f 66 
Budapest (City of)— 
*68 July 1 1935 coupon on 
Buenos Aires (City) 6 4s B-2 ....1955 
External s f 68 ser C-2 1960 











1061s 
1003s 
28 
+4 9 *7s8 with all unmat coup. _._ 1957 
§ 2 
634 *Leipsig (Germany) s f 7 
54, 7 4 8 | Lower Austria (Province of)— 
7 *7 4s June 1 1935 coupon on_. 1950 
*Medellin (Colombia) 6s 
Mexican Irrig 4a 
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18ig Billy 


Bllg @1le 

87ig O74 

855g 97% 

97 102% 
3914 
98 
95 Milan (City, Italy) ext] 644s _._.1952 
9212 | Minas Geraes (State of, Brazil)— 


77igj] %6348 Sept coupon off 19 141, 141e 
4 *6 4s Sept coupon off. 141, 1412 


6514 | “Montevideo (City of) 7s 405g Allg 
*Externa!l 6 f 6s series A r) 3812 38le 
1853 | New So het yeny (State) extl 5e _. ._. 1957 100%, 101% 
19 External! s f 5a Apr 1 101 1011s 
F 106 10644 
14 944 106 10634 
10813 103%, 104lg 
1145 44 1965 10212 10312 
10312 102's 10234 
6213 1970 102', 10214 
131g | *Nuremburg (City) extl 6s *24lg 29 
Oriental Devel guar 68 85 S519 
Extl deb 5s 773, 78le 
10053 10112 


Panama yr4 = 5a *106 107 
*Extl s 1963\|M N 55 
~ bAb Ay 7 50 
Pernambuco (State of)— 
*7s Sept coupon off 1214 
17 lo 


l4lo 
14l« 2 
7934 
105le 
Yl 











Oran 








External s f 68 ser C-3 1960 
*Buenos Aires (Prov) ext] 66_...1961 
*66 stamped 1961 


>rPa37reoe.d 


°6 48 stamped 
Bulgaria (Kingdom of)— 
*Sinking fund 7s July coup off1.967 
*Fimk tund 7 Ks May coup off. .1968 


*Caldas Dept of (Colombia) 7 4s. 1946 
oe (Dom'‘n of) 30-yr 46 1960 





—- +++ 


az>s Ze aagE>>cu cage 


4s 

Carisbad (City) s f 86 1954 
Chean Val (Dept) Colom 7 s._.1946 
*Cent Agric Bank (Ger) 78 1950 

*Farm Loan sf 68 

*Farm Loan sf 66 


*Chile (Rep)—Ext! s f 7s 


*Ext sinking fund 66 

*Ry ref ext sf 66 

*Ext sinking fund 6s 

External sinking fund 68 

External sinking fund 68 
*Chile Mtge Bk 6s 

*Sink fund 6%8 of 1926 

*Guar 8 . 68 

Guar 8 








*Nat Loan extl s f 6s Ist ser ___ 1960 
*Nat Loan extisf 6s 2d ser_.__ 1961 
Poland (Rep of) gold 68 1940 


Externa! sink fund g 8 
Porto Alegre (City of)— 
*8s June coupon off 
*7 }%$s July coupor off 
Prague (Greater City) 7s 
*Prussia (Free State) ext! 6«.. 1951 
External sf 6a 1952 
Queensiand (State) extl af 7s _.__1941 
25-year external 66 194 
*Rhine-Main-Danube 78 A 
Rio de Janeiro (City of)— 
*8s April coupon off 
*6 44s Aug coupon off 
Rio Grande do Sul (State of)— 
*8s April coupon off 
*68 June coupon off 
*7e May coupon off 
“7s Juage coupon off 
Rome (City) extl 6a 
Rotterdam (City) extl 6a 


16 
134 
1001, 
Zs8loe 3! 
2814 ‘ 22!\2 
10744) X v4 
10610 S R3B 
35 3214 


1448 5 13!2 
13!4; « 11% 


l6le 14 
13%, ‘ 1253 
14lo 12%, 12% 

] 35g 12%, 12% 

45 40\2 40l2 8714 
lil ¥V2ig | 110 1301, 


*Chinese (Hukuang Ry) 56__. _..1951 
*Cologne (City) Germany 6 s_.1950 
Colombia (Republic of)— 
*68 Apr 1 1935 coupon on__Oct 1961 
*68 July 1 1935 coupon on... Jan 1961 





SSS38 =] tw bend 
Zz! Zens > z= ZEr>ueue ZFS APS HPO“ Z>& 


a 





PZ050hPZ20.0 2D wZO0U0ZmwecrOZ0COuwmOurPZOuw Ze 





*7s stamped 19 
Cordoba (Prov) Argentina 78 ....1942 


Gai 











Zr-Z-> BW> SAP >zEs = SPorczs 
ZOUZTSO Oo wrOouwZutD «~SCoOeCCen 























For footnotes see page 2559. 
NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations however by active dealers in these securities, will be found on a subsequent page under the genera! head of ‘‘Over-the-Counter Securities.’ 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended Oct. 18 


Week's 


Range or 
Friday's 
Bid & Asked 


= 





Fereign Gevt. & Muniec. (Cosc.) 
Roumania (Kingdom of Monopolies)— 

*7s August coupon off 1959) F 
*Saarbruecken (City) 6e 
Sao Paulo (City of, Brazil)— 

“8s May coupon off 

*External 6 %s May coupon off 1957 
San Paulo (State of) — 

*8s July coupon off 

*External 86 July coupon off...1950 

*External 7s Sept coupon off... 1956) 

External oe coupon off... seen 


Zi «> 





zones 
eo Ounue 


Santa Fe (Prov Arg Rep) 78... ..1942 
Stam 


*Saxon Pub Wks (Germany) 73..1945 
Gen ref guar 6 Ke 1951 
*Saxon State Mtge Inst 7s 
*Sinking fund g 6 Ke 
Serbs Croats & Slovenes (Kingdom)— 
*8s Nov 1 1935 coupon on_...1962/---- 
*7s Nov 1 1935 coupon on_...1962/---- 
Silesia (Prov of) exti 7s......... .1968|4 D 
*Silesian Landowners Assn 66 _..1947|F A 
Soissons (City of) extl 6e......- 1936|M N 
Styria (Province of)— 


“27 
ooZz> 


Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 


*Tolima (Dept of) extl 76 
Trondhjem (City) lst 5s 
Upper Austria (Province of)— 
*7s unmatured coupon on 
*Extl 6 4s unmatured coups...195 
Uruguay (Republic) exti 86_...1946 
External a f 66 1 
External s f 66 1964 
Venetian 44 Mtge Bank 7s . ..195 
Vienna (City of)— 
*66 Nov coupon on. 
Warsaw (City) external 7s 
Yokohama (City) ext! 66 


RAILROAD AND INDUSTRIAL 
COM PANIES 


*$tAbitibi Pow & Paper lst 56_.1953|3 D 
4 4armsa “xpress coll tr g 46 mM 
Adriatic Elec Co ext 7s 

Ala Gt Sou Ist cons A 5s 


194 
*Albany Perfor Wrap Pap 6s....1 
*6s assented 194 


tam ped 
Alleg & Weat let gu 46 
Alleg Val gen guar g 4s 
Allied eaves Corp deb 4%s 
Allis-Chalmers Mfg deb 56 
*Alpine-Montan Steel 7s 


Am Beet Sugar 6s ext to Feb 1 1940/F A 
Am & Foreign Pow deb 5s 2030|™ 
American Ices f deb 5s 
Amer I G Chem conv 5s 
Am Internat Corp conv 564s8_...1949 
Am Rolling Mill conv deb 48..1945 
Am Telep & Teleg conv 4s 193 
30-year coll tr 5s 
35-year s f deb 5s 
20-year sinking fund 5s 
Convertible debenture 44s_...1939 
1 


on 
a-Zecgse 
>ue Ze Orne Z0m 


96 
t*Am Type Founders 6s ctfs_._._.1940 
Amer Water Works & Electrio— 

Deb g 6s series A M WN 
10-year 5s conv coll trust MS 
t*Am Writing Paper ist g 68_...1947|3 J 
*Certificates of deposit 
*Anglo-Chilean Nitrate 7s 
t®Ann Arbor ist g 48.........1995|Q J 
Ark & Mem Bridge & Ter 5s Mi 
Armour & Co (Ill) Ist 4s J 
Ist M sf 4s ser B (Del)_______1955\F 
Armstrong Cork deb 4s_..-._-_. 1950) J 
A 
N 





Atch Top & 8 Fe—Gen g 4s 
Adjustment gold 4s 
Btamped 46... -ccccco cones 1908 
Conv gold 4s of 1909 1 


So ura 


Conv deb 44s 
Rocky Mtn Div ist 4s 


Atl Knox & Nor Ist g 5s 
Atl & Charl A L lst 4s A 
lst 30-year 5s series B 1944 
Ati Coaat Line lst cons 44 July... 1952 
General unified 46 A 1964 
L & N coll ® old 46_..__Oct_...1952 
10 yr cull tr 5s 





Z2Z90 mee Smet COOUZ 


M 
J 
3 
J 
J 
B 
J 
mM 
46\J 
J 
J 
M 
J 
M 
M 


May 1 1945 











10210 
69le 
70 

112! 
9978 

112le 

10218 

10814 

113 

1127, 

10844 

11314 
67 


93 le 

| 10558 
3158 
315g 
24 
6344 
G5le 

103%4 
95 


104'8 


10714 
*102%4 
102% 
*103 
10344 
*100 
1067s 
*104 
110%, 
110le 
*112le 
* ~~ -——-—-— 
100 
9234 
74leo 
737% 
8Yloe 





10414 


10738) 


104 
11044 
lll 
1214s 
10148 
1O1'4 
94 
7644 
75% 
9048 





: 
or 


Lo) 
weoGowe au 


to 





Jaiy i 
1933 to 
Sept.30 

1935 


Range 
Since 
Jan. 1 


BONDS 
N. Y STOCK EXCHANGE 
Week Ended Oct. 18 


a 


Imieres 
Pertoa 





Low 


2053 
50 


13!le 

















6914 
10413 
85, 
10212 


High 
361s 
8 


8 
11612 


13g 104 


10 

10713 
lllig 
111% 


1061g 110!2 


111 
31 


637, 
80 


19% 
201g 
7% 
5Ols 
87% 
102 
90434 
103le 


1067 
101 


110% 
113%4 
114 


113%, 
707g 


94%, 
109% 
36 

3514 
28loe 
6Ale 
97 
104\2 
95le 
10419 


lllls 
1061, 





Atlantic Refining deb 56 
Austin & N W ist gu g 56 





tBaldwin Loco Works ist 5e....1 
Balt & Ohio ist g 48...July ....19 
Refund A 


Southwest Div lst 3 
Tol & Cin Div lst ret 


stam ped 
Batavian Petr guar deb 4s... ..194 
Battie Crk & Stur lst gu 36 198 


— he gu g 4s 

Beech Creek ext lst g 3s 

Bell Telep of Pa 56 series B 

lst & ref 56 series C 

Belvidere Delaware cons 3 4s....1943 

Beneficial Indus Loan deb 66 .... 

*Berlin City Elec Co deb 6 Ks ...1951 
6% 1959 


tures lu 
*Berlin Elec El & Underg 6 4s. .. 1956 
Beth Steel lst & ref 56 guar A... 


25-yr cons M 4s ser D 


§t*Rotany Cons Mills 6 Ks 
*Certificates of deposit 
$t*Bowman-Bilt Hotels ist 78... 1934 


series A 

Bklyn Qu Co & Sub con gtd 56...1941 
lst 56 stamped 1941 

Bkiyn Union E! ist g 5e 


lst lien & ref 66 seri 
Conv deb g 5s 
Debenture 


*Consol 56 
Bush Term Bldgs 5e gu tax ex... 1960 
By-Prod Coke Ist 54s A 1945 


Cal G & E Corp unt & ref 56 


Canadian Nat guar 44s.... .. ..1957 
Guaranteed gold 5s 
Guaranteed a 58 
Guaranteed goid 5s 97 
Guaranteed gold “re. June 15 1955 
Guaranteed gold 4 1956 
Guaranteed gold =: 

Canadian North deb guar "73. ...1940 
Debenture gold 6%s 19 


Canadian Pac Ry 4% deb stock 
Coll trust 44s 
5s equip trust ctfs 
Coll trust gold 5s 
Collateral trust 44s 
t* Car Cent lst guar g 48 
Caro Clinch & O lat 56 938 
lst & cons g 6aser A ...Dec 15 1952 
Cart & Ad lstgu g 46 1981 
Cent BranchU P let ¢@ 46 
Cent Dist Tel lst 30-yr 56 


194 
t*¢Central of Ga Ist g 5e....Nov ety 


*Consol gold 5a 
Ref & gen 5s series B 
*Ref &gen 58 series C 1 
¢ChattDivpur money g 48..-..1951 
*Mac & Nor Div ist g 5s 1946 
Mid Ga & Atl Div pur m 56_..1947 
Mobile Div Ist g 56... ..-...1946 
Cent Hudson G &E list & ref 3%s 1965 
Vent Lil Hiec & Gas ist 56 195 
Cent New Engl lst gu 4s 
Central of Ny geo g 5s 


eit 


PUPSLSZS GM ZH va Zereses se 


Zz4% Zeeggaegecece 
OZware ZU Z2ZZy>u Four 


— 





, Gegusoozororg aa a or 
See Dr Dee SOCSGOZ weit 





CReOZenD we ZOOPGnwOu.OCuee Fu 








Sugaeapcep, ue Rene, 


eOur>Oreuccod: «Zz 2ZOcdO 


weer Nee FOOOZr greed..." 














1114 
102% 
10 1's 


*108le 
*37\e 


*124le 


10454 
109%3 


109 le 

103%4 
6 lle 

*15le 
l6le 
80 
3914 
525g 
824g 


1075s 
104!4 
78 
107'4 
105% 
109%4 
11048 
110 
1077s 
106'8 
10658 
103 
119 


S414 
101 
L1Gle 
102!e 

9714 
*41 

*107%4 
107%4 
_ 


10812 


*42\o0 


17 
Ylg 
9 
a 


* 


*17 

104% 
95 
45'4 

101'4 
SY 


8Yle 




















11853 128 
1031, 10614 
1075111 
1015, 103% 


108% 1115 
103!2 107 
70% 


24 
20's 





For footnotes see page 2559 @ 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


ew York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - - - NEW YORK 
Telephone HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louts 
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s Week's oan i s Weeks July i 
SONDS Range or 1933 to| Ranoe SONDS Range or 1933 to| Range 
N Y STOCK EXCHANGE | 8%] Friday's }||Sept.30  S4nce ® Y. STOCK EXCHANGE | $$| Friday’ 3||Sept.30| Since 
Week Ended Oct. 18 —,|Bid & Asked 1936 Jan. 1 Week Ended Oct. 18 — a, |B44 & Asked) Se) 1935 Jan. 1 
Lee Hiob| No.'| Low H Low High| No|| Low |Low Higa 
Cent Pac Ist ref gu g 46......... o\F A} 101 101!2, 77\| 665, 97%, 10314 | *Consolidated Hydro-Elec Works 
Through Short L ist gu 4s... .. 1954/A QO} 1001, 10012) 12)| 631g | 971g 102ig| of Upper Wuertemberg 74... __ 1956)8 3) 29% 30 4} 29 29 41% 
Guaranteed g Ss... .......... 1960|/F Al 82% 8512! 49)) 66 6914 9012] Consoi Gas (N Y) deb 648... ..1945/F Al 104% 105 41\| 99 10412 1067s 
Cent RR & Bkg of Ga coll 66 ....1937)|M9' Ni 65 65 6)| 49 52 65le Debenture 4446_........._.. 61\3 Di 106% 10712} 133)| 88 99 1085s 
Centra) Steel let gs {86........ 19041;M NM) 121% 121% 2'| 100 114 124 Debenture 5e..._...........1957)3 Ji 1045, 105 37i} 93 102% 106'2 
Certain-teed Prod 6446 A....... 1948\4 8; 88 BYle 5} 42 631g 901g] Consol Ry non-conv Geb 4s.___. 95413 J} 18 i8 2 19 18 35\4 
Charleston & Sav'h let 7#....... 1936/3 J} .... ____|....]| 021g | 10212 1045, Debenture 44_._.........._.. 19 _— 20 20 = 32% 
Chesap Corp conv 66_.......... 1947|M Ni 1051, 106 | 1211) 96 1 108%} Debenture 4e...............1955/4 O] _... ___. -|] 23% 23% 25 
10-year conv coll 66........... 1944/3 Di 106'2 107 80|| 1011g | 1011g 1081g] Debenture 4e_._._._.._.....__. , a... . toca on 22 49-295, 
Ches & Obio ist con g 66........ 1929/9 N/ illite 112 15|| 104 11053 1131, | $*Cons Coal of M4 Ist & ref 5e..1950|J DB) 34'2 36%) 119]) 10 29 84412 
General gold 4366. ........... 1992/|M@ B/ 11612 117%) 19)| Olle | 1144 120%, Certificates of deposit........ __. an oO 3612, 66]; 10 20 «444 
Ref & impt 448............. 1993/4 ©} 109 109%! 11|| 831g | 108 11112] Consumers Gas of Chic gu 56 .._.1936|3 BD) 103% 103% 3)} 98 103 105% 
Ref & impt 4446 ser B___._._. 19905\3 Ji 109 109%; 93'| 84 107%, 112 | Consumers Power let 56 C_____. 52)M NM! 104 1041s 6)| 98 104 100% 
Craig Valiey let 5¢ _May ....1940/J J/*107 secalescel 105 1 Container Corp Ist 6¢........_. 1946)43 Dj 104', 104! 4|| 68 OVig 10414 
Potts Creek Branch Ist 46__._. 1946/5 J) .... _...:...-]] 86 102% 1 i56-year deb 5e with warr...._. 1943/3 Di 96% %77%| 93/| 40%, 83 897% 
R & A Div let con g 46._...._. 1989/3 J/ 10912 10912' 1|| 90% | 1051g 112% | Copenhagen Telep 5e Feb 15 ....1954|F Al *92's 95 |---|] 60% 92 100 
2d consol gold 44. _......._. 1989,3 Ji*i02 108 --|| 87 10544 108 | Crown Cork Seal ef 66......._. 7i\J Bl 10312 103%) 48)| 96tg | 103!2 107 
Warm Spring V ist g 6s... .._. 1941)" 8i*107 110 |_.-.|| 99 107 110 | Crown Willamette Paper 6s... .. 1961|3 J| 10453 105 9] 75 101% 105 
wn Zellerbach deb Saw w....1940|M S| 102 102 2); 65 974 103 
Chic & Alton RR ref g 38._____. 1949/A QO] 4012 41%) 44/) 33% | 3314 6014] Cuba Nor Ry Ist 6s......___. 1942/3 D]} 495, 51 34/] 15 37 55 
Chic Burl & Q—IN Div 34s... 1949/3 J) 102', 102%) 78)| 84 10119 10614 | Cuba RR 1st Sa g__.........___ 1952) 3} 4753 4853) 16)) 13% | 29 656i 
Illinois Division 44.........__ 1949/J J} 105% 106%) 36]| 92% | 105% 100%] ist ref 7s series A_....._.... 1936/3 Di 50 5Ole, 6)| 13% | 28 6&2 
Dt intnts ccseacneneoen 1968) 8) 104% 105%| 70|| 84Ig | 10412 11019 Ist lien & ref 6GeserB....____ 1936\J Di) 445, 445s 2)) 16 23% 47 
let & ref 444s eer B_......._ 1977\F Al 103% 104% | 14!| 77 103%, 1095, | Cumb T & T ist & gen 5e_...__. 1937/5. Jj 105', 105%s} 21]| 102 105'g 107'g 
lst & ref BaserA_.........._. 1971)" Aj 10753 108%} 13)| B4lg | 107lg 1145, i 
§tChicago & East I!) let 6a____. 1984;A 0] 7412 7412) 2)| 68 73 Del & Hudson ist 4 ref 46__.____ 1943|"@ N/| 765, 785s} 67)|| 67 7453 947%, 
°C & E Ili Ry (mew 60) gen 5a . ..1951/M1 N i) 912} 66 53, 5% 13 a ei NR pas eee. 1937|\4@ Ni 91 92%) 41/| S80l, B9lg 102% 
*Certificates of deposit ........._.|-.-- te 2 5lg 5g 11 | Del Power & Light lst 4s _...1971/J 3|*105 105%2)._--|| 93% | 10614 107% 
Chicago & Erie lst gold 5a... _. 1982) N/ 114%, 11412) 2|| S82lg | IL1lg 117 let & ref 4ige__..... 1969/3 J] 102% 103'4| 33)| 88 102 105 
Ch G L & Coke Ist gu g 5e___._. 1937|J 3) 105%, 1051, 2\| 97 103%, 1067 lst | ae ee 1969/3 J] 10412 104s 3) 93 10412 112! 
t*Chicago Great West ist 4s....1959|M $| 19%, 22 96/| 18% 18% D RR @ Bridge let g 46 -..____. 1936)" Aj *22 23 |..--|] 96 sense sese 
inassastecesecece 969)----| *21', 22 [-.--|| 20ls 201g 34 Gas & El L lat & refafSe__.1951|M@' N/ 107 + 107 1\} 86 102'4 107'2 
t¢Chic Ind & Louisy ref 6a___.__ 1947/3 3/ *19!12 20 |---|) 15 15 2214) Stamped as to Penna tax____. 1951;/M@ N/ 106 106%) 2)| 83%g | 103 107%, 
*Refunding g Se ser B_....._- 1947)J 3] *1912  Qilgl__- || 155, 1553 221g] *Den & R G ist cons g 44.._____ 1936\3 J) 2212 23%} 85)| 23 22 889% 
ng 40 series C........ 1947/3 J) *19i2 22 {..--]} 14 14 21 *Consol gold 4346_....... | 1936/3 Ji 23 24 18|| 25 23 = 95s 
*lst & gen be series A_...._._. 1 MN 5le 5le 5 4%, 4% 814) *Den & RG West gen 5e ___Aug 1955|F A 7 77g} 22 6'2 6'2 12 
*lst & gen 68 series B_May ...1966|/J 43) *5 7 fooce 4\g 4\g *Assented (subj to plan).....___ oo 534 7 49 5\4 5% 11 
Chic Ind & Sou 60-year 46__._._. 3 Ji*_... Q14g]_.-.]] 79 867% 93%, *Ref & impt 5e ser B_____ Apr 1978/4 O} 15% 1712} 14] Lilg Ilig 21% 
Uhic L 8 & East ist 4346_____.__ 1969|}3 Di*110% ____|_..-|| 99 10612 111%] t*Des M & Ft Dodge 4s ctfa____1935|5 J| *3 37g] _.-- 2's 2 Big 
*Chic M & St P gen 4s ser A__._ 1989/J J) 34% 3614) 79)! 34% | 34% 68%] tDes Plaines Val lst gu4iss.____ 1947) S| *45 ____|._..|| 63% | 63 72 
*Gen g 3eeerB May 1__._. 1989|/J J) 33 33igi 11] 85 33 65 | Detroit Edison 6s serA......___ 1949|)A ©} 105%, 105!2) 19)) 96 1 100% 
*Gen 4348 series C_.May 1 ...1989/J J| 37 38 6) 36 36 62%] Gen & ref 5s series B_..._____ 1955|3 D| 10512 10512} 5)| 92 105'2 110 
*Gen 4}48 series E..May 1 _..1989/J J| 37 3714) 19] 361g | 361g 62%] Gen & ref SeseriesC.....____ 2\Ff Al 109's 1091 9); 93 108'4 1102 
*Gen 4548 series F_.May 1 ...1989)J J) *37 41 |-.--!| 361g | 36! 64%] Gen & ref 4}ss series D_._____ 1961)" Aj 111 111%) 4|| 85%g | 1061g 113% 
t*Uhic Milw St P & Pac 66 A....1975|F A| 1012 1i1le| 178 Y5y 95, 26 Gen & ref 5s _ ewenege: 19562)A QO; 10914 109%4) 2)| 90% | 1O8ig L1ily 
Conv adj 6a _...__ Jan 1 ... AOL 3% 41g) 190 2g 21g 4753) *Det & Mac Ist lieng 46... _..__ 1995|3 D'! *30 35 |..--l| 20 26 4«=— 30 
tonic & No West gen g 3348. ..1987/M N| 295; 30's] 9 | 30% ; 2953 481g] Ist 4s assented........ ~~~” 1995|----] *30 = 3412).---)] ~~~. — = 
General 44... .......--2. e000 1987/M Ni 301g 3212) 56) 34 301g 63 *Second goid 4e_..........___ 1995|3 D] *15% 30 |__..|] lle | 12%, 15% 
*3tpd 48 non-p Fed inc tar..1987|M NM] 31 32 25| 35ig | 31 63 | Detroit River Tunnel 4is._____ 1961;4 N] 111 Iillg} 4) 84 105% 112! 
*Gen 4548 stpd Fed inc tax....1987|M NW] 33 34 2| 36 33 57% | Donner Stee! lst ref 78_..._____ 1942/3 3] 104 104 1} 87 | 102 104 
*Gen 5a stpd Fed inc tax... 1987|M W/ 3612 3712) 23)| 36% | 3612 6119] Dul & Iron Range Ist 5e...._. 1937;A O} 10653 1107's} 14} 102 1C06°3 10853 
*4}4e stamped. ........ 2.22. 987)M Nit... 42 |-.--]) 41 4i 47 | Dul Sou Shore & Atig 5e....___. 1937/3 J] 45% 45%) 1)| 20 3lig 58 
iP a entinieneee eines 1936/M N} 3812 41 | 35]/ 441g] 3812 70 
let ref g Se_..____. May! ....2087|J Dj 14 157s' 29 161g 14 81 | $East Cuba Sug 15-yr af 7%e ..1987|M $| 12'2 1312) 19 Gl, 7 21 
Ist & ref 4448 etpd_May 1 ___.2037|J D] 13 14 20,| 145s 13 28 | East Ry Minn Nor Div Ist 46 ___ 1948/A ©/}*103 _...}__--!| 80Ig | 101g 105 
let & ret 4}ses0r C_May ] -...2037|J Dj} 1312 141s! 16|| 14g | 1312 28 | East T Va & Ga Div ist 5a...- ~~ 1956)M Nj 100 = 100 5) 7 06 Allis 
*Cony 438 series A... ___. 1949|M Ni 8 873} 149]| 9 8 221g] Ed El Ili Bkiyn ist cons 4s______ 1939/3 J] 1075; 10753) 2] 99 | 106! 1 
§t*Chicago Rallways Ist 5s stpd Ed Elec (N Y) Ist cons g 58... 5IJ S/*121ig 131 |__--|| 107% | 123% 128 
Aug | 1933 25% part pd._......-- F Al*---. 73%4'----]| 42% | 66% 80 | ¢E! Pow ( y) @%s_.1950|" &| 33 33 16] Siig | 31% 41tg 
teChie RK I & P Ry gen 46______ 1988|}3 J} 31 3214) 54)| 32% | 31 45%] let sinkingfund 6s... __ A Ol 3212 33 28} 30 32 «640 
€.....-- ~-|----| 3014 31 13/| 32g | 30 43 | Elgin Joliet & East ist g 5s_._._. 1941) Ni*107!2 10812/__--|| 89 10414 10853 
§*Refunding gold 46_..______ 1934)A O} 11% 12 | 65/) 10% | 10% 17 | El Paso & 8 W istSe.. 965|4 O}] 10012 101 21|} Sl'a | 92 101% 
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Kansas City Term ist 4s....___. 5 ol 1 a | 52 74lel lst & ficates of deposit. -. .- - - - - WS) 2012 20%! = 21l| 1812 | 18lg 
ee a thea 90777 1e8|5 | toss; 105 | 21/1 Fou | loom 108 2] *r Certificates of deposit ~~ _~ St a 19% | 10% 20% 
olph) Ist 6e____- 1942|M Ni 38 ~- 70% | 10014 105! °c eposit.-.-.---- - = 03, 20% 7} 187 7 
¢Ctfs w w stmp (par $645).__- 38 38 5i| 138% 1 82 45 zi 4 ony gold 6 4s.-.........-. 1949|4 N 45x 5 42 ey 18% 27 
*Ctfs w w stmp (par $025.27 71943 | S° = 6); 13 26 42 Ist & ref ¢ 5s series H_--.. -- 1930|A O} 2! ante 140|| 1912 = oe 
*Ctls with walr (Dar ooann”- "teas “<= 32 33 3 254 251 38 e Certificates of deposit Da aca ae * 2034 “\ 1! 2 19lg a0 
Keith (B F) Corp 1st 66 )-n-=1943) = =| or altel gal} 26" 2415 Ist & ref 5s series I... -.___- joai|® A| 212 2212} 58 >t i = 
Kendall Co 5\s_.............. 1946|M & 8812 9112) 385i) 44 8 3 eCertificates of deposit. __ -_- __ | 20% 31 58); 1912 191g 3014 
Benn Ors caae— ine Sige |") $B | au va Meh rm ia Saaafiayesce 7 |." go me 
entucky & Ind Term 4s... _. Se * o 
entucky d Ind Term 4348.----1961|4 3) 59, 0 80 | 1041, 107i] Small; ----..~- 7 ieccore 1045/9 3) 80 $1 | 81 85 
tt dodieteibemndosned — : : onesie 10012}----|} 8A 95 RB = MEE Dinctasvosesuces joasid 3) 73602046 J -- oat . 80% 
2 eee Bete we Be a ott rene enpree eae. sj} oe 
oe aeeey SS © @ F Bo. --- 1937/4 O/*108i2 109 |---- sos. | seate taetl Saaanapomers Pe goid 40727 21088]M — £1 ee La oe 
Kings County Elev 80 gan 87 1B B| toi, 101% “ioll “a6 | *os? 103 Montgomery Div iat g Ge----2047/t Al “12 14% 3 8] a Nl 
First and ref 64s poem 19643 te, iif (al ae 110 11412 5% notes....---------- 1935|M §} 7 7 | eel ss 
Kinney (GR) & Co7%% notes .. 2 11712} 2/| 1061 ‘me 912 
notes ..1936/J D)*103 57 2 | 11712 122 | Mohawk & | 
cing ORS Ceri wai Nos, 8105 1005--)| "gee | Hoo ge, | Mowneaet ty cht otro S| 10424) tl abe | be 
Lacka 4| Mont Cent Ist gu 66.....- ar “al 10: “= * Zig | lU2lg 104% 
sachetintinn Steel ist6s A.....- 1950 | 8)|*107 108 |_... lst guar gold 5e............-- 1937|5 J une 103 li} 87 AUU'g 10312 
e Gas Lt re’ & ext 5s 9412 | 105% 109%¢| Montana Power Ist 6s A__.____- 1937|\J 3)*101%% 102! 791 , 
Pe Re “ja | gas fare 
‘ y bien sl Eile de am cil bi Bs - 3 : 
Lake Erie & Weat let ¢ 60.222. 190018 4) 102" 1028 2 | oe eens toe i962[2 D| 97% 100 | 45]] 601] 67 100” 
Mpa E0ld Beane neces -nn toad 3] 8,98 7\| 77 | it 108%] Moneret ‘ram it & ref Ba.=-~2 woar|s 4|,95. 07 | 28] 98 | 65, 
Agutnee Mitente Co LA @... rs 7 tee set 29|| 79 ole ao, ane woos 42271985) O} *82!2 a ee Oe 101% 
Lehigh C & Nav sf 448 A... 8% 20%| 543/| 4% | 7. 21% n & ref sf 5s series B...-. - 1965|A O| *82! ome 
CIIABMAIy 4}, SM 20% S43] am | 7 21] Gen bret et e34e arian O.2-2-19581 O) “70 ---- ---- 28 8512 85! 
Cons sink fund 4s ser C 1964|3 J)*104 ae os 77\¢ 1017 1061s Gen & ref a f 448 Series C...-. 1955|A O *76 é 83% , ‘ 
Lehigh & N Y letgug4e........ 1954|3 Jj 104!2 10412} 2)| 80 4 3} Gen &refet 5e series D.....-.. IE ote” one ates 4 73% 78% 
Lehigh Val Coal lst & mal es rd et eo OR pene | 36! 4 Morris & Co Ist 8 f 4346._..-.-. 1939\J J| 104 104! be 74 79% 
ist & vet of &.. ot ee OSE A *93% = 9614|----1| 64 S7is 97% wy sy Ist gu 3}46__..-- 1030; | 89. 9044/83 =  S = 
oar SOT --~onnnnnnnonolRel SI asi, eoul Sl Siul| A ee comes £8 00 oe Ona gereoo-- aon ot 95° | oll 77 | o4 ama 
inca fee gf Saccococcccoccccigrale 4] vs 70] agi) Sa" | Bea) Maal font Gun cori Boa s---H98n|M | 53° 0's! 26) bm | Bate Sm 
otes......- 1938|3 J) 95 95 2 7312] Mutual Fuel Gas Ist gu g 5e_---- 8 98 190!2 
Leb Val Harbor Term gu 5e ? 95 2 73 911g O6lg1M as ist gu g Se. ....1947|M ® 109 109 | 1 95 2 |} 
Leh Val N Y Ist gug 4s_._-.-- 1954/F Al *92!2 95 |-...|| 79 114 061g] Mut Un Tel gtd Gs ext at 6% -.--J041/M N *106% 10912 103% 110 
Lehigh Val (Pa) cous § 48.2.2... 194017 | $1, 38°] 102\| Som oS 108 | Momm (6 1 6 Cen eee ee Te » 10912 ----|] 80% | 102 108 |} 
ect an seee = Souls "| “a at] Ye] New Chass aoe Laser Au =--n207ale Al s73, 84 |---|] 28 | bi 
eco eeee 7 ; Q7 P’ Srenypea * e 
Leb V T § 00nd &6-..-.---. 0 MN; 41 45 30 =, 33 ©5414 | Nassau Elec gu g 46 stpd -1937/0 a 9 +H ded 91 102g 105% 
erm Ry ist gu g fe_.-.-- 1941/4 0/*103 91g | 391g 60 | Nat Acme let sf 6s....-.-.-..- 1951/3 J| 5912 60 | 20)| 50% | 60% 623 
Lex & East Ist 50-yr 5e J: 10410]____]]| 891g | 102% 1077 6 f 68..-.......-. 1942/J OB) 102 102 2|| 65! : . 
SE... ccce 1968|A Ol*112 ..--|....|| 80% | 113!g 117- oe Bene Feed 69 Bl8--- 0-0 1948|/F A| 103% 10414 122 van | 108i. 7 
- oO ‘ , 
eb 4}4s8..--- ae 8 Nj 10012 10115 131 99 99” 1011 
For footnotes see page 2559 | | 
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| Js yi Week's Jaiy 1 


NDS 19 Range BONDS Range or 1933 to| Range 
EXCHANGE Friday ; Sept.20 Simes Ww. Y. 8TOC. EXCHANGE 
1935 


STOCK Pridayp's . Since 
Week Ended Oct. 18 Jan. 1 Week Ended Oct. 18 Bi4 & Asked 1935 Jan. 1 


ire 4ton | 
11053 111 4 109 
110i2 110! 
107's 107% 105 
117 117 4 

eo. eo 115), 
102'!2 103!le 106 
100% 100'2 
100 10012 
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Loe Low \low Htsh 

“Nat Ry of Niex pr lien 44s 214 ; . -auu| «ance «a-- | Ontario Power N F tet 5e_......1943 
*Assent wash war rct No 4 on -- --/|. 3 ll, Zig 6 | Ontario Transmission ist 5e 94 

2) O ea-e «a--| Oregon RR & Nav com g 44... ..1946 

‘ 2 4%, | Ore Short Line ist cons g 5e 1946 

*Nat RR Mex pr lien 4s 1926 Guar stp’ cons 5a...........1944 
*Assent wash war rct No 4 ts 273 «66s 


2 4% 
10253 1055 
60 65 | Pacific Coast Co ist g 5e 1946 
1131g 1201, | Pacific Gas & El gen * ref 5a A ..1942 
7% 81 | Pac RRof Mo lat extg 4c 19 
2d extended gold 5s 
Pacific Tel & Tel let 5e 
Ref mtge 5s series A J 
Paducah & [lis ists f g 46s 105% 105% 
§t*Pan-Am Pet Co (Cal)conv 64. 1940/J 40'4  4lle 
Certificates of deposi 40 40 
Paramount Broadway Corp— : 1 
Ist M sf g 3s loan ctfs 60%, 6 ‘2 
Paramount Pictures deb 6s.... - 96 1368 
34 
233 


76% 


— -—--—- 


oe 
mee gg5sC~ugs 


Owe Zune ome OZ> 





| > 
fe) 


Assent cash war rect No 4 on... -. 
Nat Steel lst coll s f 48... i os 7% 
Naugatuck RR let g 46 Bb, Bh 
Newark Gas -° ~ 
*94 96% 
105'g 105le 
109%, 110's 





Ft: 


PEPPAa &Kprae “PUTEPCEP ED FZeCcegze 


oo 
OMNCO>>: wi OCO>Z wOPPOOrvoccormZzoucezy 


443 


Consol guar 
New England Tel > Tel 66 A.... 


33333 
w _ 


NO & NE Ist refa&impt 4s A... 
tNew Or! Pub Serv 
First & ref 56 series B 


t§°N O Tex & Mex n-c Inc 5s.._-.1 
series B 
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Sf ESSSESESE 


lst 4348 series D 
let 5 


20 34 
Nac 10212 10713 | Penn Co gu 3}48 coll tr A i 


Guar 3 se coll trust ser B : saci: 
10614 98%, 1121, C ot 
S3le 205 7312 Sve 
64% 2] : 4314 
69% el < 4613 
93l¢ f 92 £498 
95%, = § 88 Pa Ohio & Det ist & a 
64le 43 43 448 series B 
865g 78% 8914 
8444 79 887g 
101}e ‘ 100%, 10213 
6314 a 57 77 
55 27% BB% 47 66 
6lle ‘ 43% 7i'e 
58% 52 597%, 
107 10614 108% 
*1067s 99 10673 108% 
671g 50% 747% 
51% 30 4213 58 
11014 ‘ 11014 114} 
10612 105'2 1004, 
106%, 106 110% 


121 | 1161g 124% Income 4s April 
111 2\4 107%g 115 { Peoria & Pekin Un Ist 5s 
957 8214 97 | Pere Marquette ist ser A 56 ....1 
*10212 98 1021, lst 4a series B 1 
9714 < 9714 102% 
1058 1 te = 
*96 
104Ale 4 104ts 
*10214 101% i04's 


+. 28 39 
2: 22 B61, 
22Zlo 2ilg 8 

, 26 2312 
24 
207s 
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© 
& 
x52“ 


4s series A 
Rar & tues ama Sg 
Ref & impt 5e series 
NY Cont & Hud miv M aise ude 


a 
wo 


a © 4 
105's1 104%, 107% 
89 ‘ 7lig 93le 
105 . 106'\2 


= 








5552258935 
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42222 222 ZZ 
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Phillips Petrol deb bi¢s 
Pilisbury Fiour Mills 20-yr 66 


seSeetesass 
> Pe ZE“E>-- Foe SH SZEZLA~ >>> dass 


COUwZGZ2Z0..Z.0nwm we ZZZZZ>G COOCO>>> 


10914}---- 


neral 
N Y Providence & Boston 4s _._ 
N Y & Putnam Ist con gu 4s 
t°N Y Rys Corp inc 66...Jan ..1965/AD 
*Inec 68 assen 196 


= 


~ 





117 ---- 
l16le ..-. 
112% 7 
113 ll 
10614 





N Y & Richm Gas Ist 68 A 
N Y Steam 66 series A 





10413 1075; 
46 «8663 


41 52 
1940\F A 2 é 37% 65lig 
Terminal! Ist gold 5e | of 2% 9712 100 
N Y Telep Ist & gensft 4s Oe 109 131%] Pitts Y & Ash ist 4eeerA 
N Y Trap Rock Ist 66 oe 7 55, 56 86 lst gen 56 series B 
6s stam ( 6 76 R5 
17 32 


10412 108 | Port Gen Elec lst 4%aserC . 
62% 94l2 ist 5s 1935 extended to 1950 
63 85l4| Porto Rican Am Tob cony 64__..1942 
42 521g | * Postal Teleg & Cable coll 56. _. 1953 

135 171 | §%¢Pressed Steel Car conv g 56. _.1933 

§$t*Norfolk South Ist & ref 5a____1961 10 191g} Providence Sec guar deb 4s 1957 

*Certificates of deposit 91g 18%] Providence Term lst 4s 1 
§t*Norfolk & South lst g 5e 357 
N & W Ry Ist cons g 4s 1996 ; Pure Ol] Cosf 4s w w_......1950 

Pocah C& C joint 4s 6\| 96 Purity Bakeries s f deb 5s 
North Amer Co deb 5s 1961 81lg 10312 

: 3: 56 741g 10212 | {¢Radio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd) 

Deb 56 Cc ° §*Debenture gold 6s..._._._. 1941 

A Co Jersey Cent coll 4s..1951 
series 1997 


140 
107'g 3 
56'4 20 
3643) 807 
53 | 16 
221s 2 


Niag Lock & O Pow Ist 5a A 

Niagara Share(Mo) deb 5s _ 

*Norddeutsche Lioyd 20-yr s f 68_ 1947 
New 194 

Nord Ry ext sink fund 6 Ke 1950 
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bhOZZZO « 





© 
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al 
10814) 21 
98 131 
100i2, +43 


KeeODZuweeiunr> POOCOSOZL. OC. OUZ PP ZO RePZZOOZOVeu we PrP ZOVcrPzZ Dee PS OMOKLOOZ> OURPZZZOuc.OwZZO 





151 1 
8834! 27 
9434! 32 

105%3| 47 

105ie| 51 

10412| 66 

1041," _— 

R38 feos 

10612’ 15 

105 | 785 

107 15 

10812) 14 
3414) 2 
28le 5 
33 l 
3253' 10 
32% 7 
3244 - 
305s | 
3034 25 
G60 «oes 





Gen 4 
t*North Ohio lst guar g 5e 1945|A O 1997 
*Ex Apr’33-Oct’33-Apr’34 cpns-___ 45 45 | Rem Rand debi*s with warr __194 
*Stmpd as to sale Oct 1933, & 534s without warrants 
*Apr 1934 coupons 50 |. 343, Rensselaer & Saratoga 66 gu... _.1 
1 Repub I & 8 10-30-yr Sesf 
Ref & gen 5 48 series A 











© 
Z5255 
mu OZZZuu00 
* 


S 





S35: 


oDeo 
s 
poSccue PEEP USES ELD RKEN SPS, 


Ret & impt 5s series D 
Nor Ry of Calif guar g 56 
Nor States Pow 25-yr 56 A 

lst & ref 5-yr 66 ser B 1941 
Northwestern Teleg 4}<s ext__._ 1944 
Norweg Hydro-El Nit 5 Ks 


Og & L Cham Ist gu g 4s 
Ohio Connecting R 


*Certificates of deposit 


Richm Term Ry list gu 5e 

Rima Steel ist s f 7a 

Rio Grande Junc list gu 56 

t¢Rio Grande Sou Ist gold 4s... ..1940 
Guar 4s (Jan 1922 coupon) . ..1940 

*Rio Grande West lst gold 46_.-..1939 
@lst con & coll trust 48 A 1 














Z=>>> 
POUCP Ome 2 00Cuue uu WeD 
Owen Oru ZZZO-EPZZWLu2 
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For footnotes see page 2559. 
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3 Weeks July i 3 Week's July 1 
BONDS => Range or |os3 te Range BONDS Ss Ranoe or ey po _— 
N. Y. STOCK EXCHANGE =| Friday's t Sept. 30 Since N. Y. STOCK EXCHANGE as|_ Friday's ; Pp j " 1 
Week Ended Oct. 18 =| Bid & Asked 1935 | Jas. 1 Week Ended Oct. 18 “2 | B16 & Asked) R%)|| 1935 an. 
low Hw| No Low |Low High Low iaa| No Low |Low High 
Roch G&E gen M 534s ser C..-1948/M $) 106%, 106%) —5|/ 96 | 106% 1097s | Onlon Eleo Lt & Pr (Mo) 6e-....1957/8 O/ 1051, 105%| 3|/ 94% | 10412 100% 
Gen mtge 4 }4e series D.... .. 1977|M $| 11143 111%} 3)) 8f 108 11i3g) UD EL & P (Ill) lista 648 A ....1954 10414 105 D}| Ol, = * ome 
Gen mtge 5s series E........- 1962)" £) 10712 10712] _2|| 891g | 10612 110 | t¢#Tnton Flew Ry (Chie) fa___ _. ineriA CO! 22 86 (22 sli eax” | ena ane . 
§t¢R I Ark & Louis let 4348... _- 1934) F) 10% 11) 19)| 75 7% 14 | Union Oil of Calif 6s series A_.-.- 1942)P Al 118t4 119 | ca oe 
Royal Dutch 4s with warr.....- 1945/4 O}*11712  ____|----|| 90% | 105t¢ 13612] _ 12-year 4s conv deb........-.. Loa7ii Ni] 109% 109t2} ,1)) ~~ | 109t2 tt 
*Rubr Chemical s f 68. ........- 1948/4 O} 32%; 32%) 4)| 32ig | 32ig 38 | Union Pac RK ist @id gr ae ----1947|\) 3) j1015 1113, oo | cece toes 
Rut-Canada Ist gu g 46_......-.- 1949/3 3) 27 27 3}; 30 Hi 4014 ana at & ref 4a......... June rea . ; 10412 10514 + + tr ro 10a” 
ly al 36 : 2\| 31 0 61 Bo cascecccecccnsecs 105 1061s} * . i 
Rutiand RR ist con 44s... ..--. 194 30 31 3% = lst - Nhe ST GBncacacces June aie + A 11310 1 131 sal + "pete ++ 
St Joe & Grand Isid Ist 4e_...._- 1947/3 Ji*i05 ___.|----|| 83% | 103 1 sees 101% 102t4) 90) 
Bt Jos Ry Lt Ht & Pr ist 6.----1937|M'N| 103%, 104 | 17|| 70 | 96 104%] United Biscuit of Am deb 5s ----1950 map| 107 e107 | , 251) 108% | 105% 108te 
St Lawr A Adr let . 5a eR Oemee OS Oo 1996 J 5 amin oe ea,eeoce 6414 8612 90 Untted Drug Co (Del) 58 es 1953 uM s 90 97 4 ; 971 1073, 1 121 
ea a em 1996/4 O|* Rg =f 70 801, 85 U N J RR & Can gen 48__....-.- 1944 *108 110% = 1 ’ 253 a5 
9: Leute tren 241 & Gealace. §t*United Rys St L ist g 48_.- -- 19asie 3] 28 = 28 | jaal| 1M > ss 
*§Riv & G Div lst g 468... ..-- 1933)" Ni 60lo 613%; 54 451, 541g 71 | US Rubber ist & ref 5eser A ....1947 a +9 98, 99 at ti - 2 101 
Certificates of depo-it ._..._.-- 1m *60 lcs aaa > 4 +4 United 8 8 Co 15-year 68......-. 1937 100 100 ”| 8 
*3t LP W is 5a ....1948|/3 3) 30:1 31 8 7 3014 551g 
tL Rocky Mt é P Be stp peese 1955|) 3} 7312 76 3}| 37 CO 77c | CUR Steel Works Corp 6348 A----1951/2 | 2212 23%) © > t. 4 
t¢St L-San Fran pr lien 4a 4-...1950|) 3) 10%; its) 23)) 9% 9 174] Sec. sf 634s series C_._--.-- seeelp 9] “22% = 36te|--aal] Se 33le 41. 
Certificates of Geposit .......- --.| 93g 919) 37|| Big | Sig 15%] Sink fund deb 6 4s ser A____- 1947/9 2) 33434 Sete | 200° 1008 
Prior lien 5a series B bp lla 1950 J 3 11 13 ré 934 O% 18 Un Steel Works (Burbach)7s ~.«.~-195)] oe 134 ag 4 13 16 313, 
Certificates of deposit ........| --.|*___. = 9% 9% 161g] t*Universa) Pipe & Rad deb 66 ..193° J D 191g 1914 9 321 39 41% 
*Con M 4s series A... -.1978|M_ &| 85 91,| 49 7% m™ —_ Ma py deg Sp yy haga + y . aaa fs 43|| 501 | 65 92 
*Ctfs of deposit stamped ---..-- -2<- : 819} 45 12 lg 8 rac Ist & ref 58. .... 910 913, 3 
Ctfs of deposit stamped S Pa rab Fewer & tiene - ea alee oe ; r 91 ly 923 7” “a aa At te 
St L 8 W ist 4a) bond ctfs_. 1989/MN/ 7s, 81 | 89|| 61 | 64 5 a6 eee “Ean oe ones Ws 6118 6: 
2s g 4s inc bond ctfs-- -. .- Nor 1989/3 3) 5753 63's) S|) Alla | 49% 6512) Util Power & Light 5}4s..-.-..-- 1oe7ie | 47 48M 119 =| oa 
ist terminal & unitying 68... ..1962|3 J) 62 62% 20 3514 35's ome Debenture 6s.........-.-.-- 95¢ 44 47 : ’ 
eeccecece co 1990/5 J) 5! 53 2 "i 
gt Pauit City Cable. cond Ba... 1937/3 3} 9s 98%| 1|| 46 7814 9814 | Vanadium Corp of Am conv 5e -.1941/A ©} 307, 84 m > 7. om 
Guaran hap 1937|9 J] 9810 Q8le 1}} 45% | 79 99 | Vandalia cons g 4s series A...... 1955 ue > "are easel" ?** 83 i02ie 107” 
St P & Duluth Ist con g 48_..-.. 1968/3 D/ 103!e 103%) 23 84 1011, 103%, Cons 8 f 4s series B.........-.- 1957 33 *105 ----| 1% 2 . 41 
$°St Paul E Gr Trk ist 4348....1947|3 Ji*__. 297g|----|| 45 --- .-.-| °$Vera Crus & P ist gu 4}48---... 1934 a. 2%4|---- 4 4 4 
t¢S: Paul & K.C Sh Lguésse_-.1041/F A| iii 12 | 22/| Illes | 11 17% *$July coupon off..-.--..-..-- ed eee | 3% 16le 
St Paul Minn & Man 6.......-.-. 1943|/J J| 10753 108 13}| Q2ig | 10412 10933 | *Vertientes Sugar 7s ctfs_._-.... 1942 nD O12 10 3\| 101% | 105% 1081, 
Mont ext Ist gold 4e........- 1987/5 Di 104 104 | 21] SS | MOL, setts] Va Rice & Power Gs cortes B......1964/2 Di 105% 105%) 45|| "Bis | 10ble 10M 
Paul Un Dep Saguare 2222221972/3 3] 118 1istc| 11|| 96 | 218" 118%| Va tron Goal @ Goxe 1st ¢ Ge _--teaolme =| 104 104) “iI! go | "sein O5ty 
| ] lo 7 --<= ) P 
w0 Fest Us DED SSGER...------ pc Koy Seeliceads Virginia Midiand gen 66--..---- 1936/M@ Ni 99 «99 | |] OT | 99 102% 
8 A & Ar Passe ist gu g 4e......- 1943|3 J} 84 86 90); 55 7412 907%, | Va thwest lst gu 56... ..-- 2003 “99 = FOL si" 55 
San Antonio Publ Serv ist 68 -..-1952|3 3} 1085s 108%s| 5|| 70 | 100% 109%] Ist cons Se...........--.-2_- 958 > . 68 69 | 45 =. tee ote 
Santa Fe Pres & Phen Ist 56... .. 1942;|M $| __ ocosl**-= 95 108 112% | Virginia Ry lst 5e series A... -- ieee lan 111% 11219 19 841 10314 106 
Schulco Co guar 6e__...____. 3 3} 50 52 d 34 34 086 52 Ist mtge 4}48 series B_........ 1962 105%g 105le a 
SS LOLA 5 ~---| 5412 5412} 3/| 26ig | 29 54l2 MN e 59|| 67% | 891g 9615 
Guar . f 640 series B__.___.- 1946\A O 52le 55 5 29 32% 55 tWabash RR ist gold 56........1939 F 941 95 > 43 5778 g1 
Stamped ee eS ee ——— *54lo ae See 28 28 52 2d gold 56 “esc e sc eens eee ee 1939 J 7410 76 50 53lg 65 
Neloto V & N E Ist gu 46___.... 1989|M Ni*iiiig 112Igi----|! 90 109%, 115 Ist lien g term 46..-.....-..- as } *64 eae ee Q8lg 102 
§t*Seaboard Air Line let g 48....1950)A ©) +1312 17 ----| 6%] 11 18 | Det & Chic Ext ist 5s.......- es ol agen wcll as | ga. 71% 
*Cert'ticates of deposit._....._. eo--| #1310 17 |---- 10% 151g 17 Des Moines Div ist g 4¢_. _. ..1939 c *65 70 acon 38 4513 62% 
§°Gold 46 stamped..........1950)A ©} 12 12 1}; 10 10 20 Omaha Div Ist g 3}48..-..--.- ++ 4h q| {52's S5lei----|) ae 77 ‘83% 
*Certifs of deposit stamped____. AO 12 12 2 10% 107g 20 Toledo & Chic Div g 4s8..... MA *831l0 R71e "46 124 1214 247%, 
*Adjustment 5e_........ Oct 1949/F A} *2 3 |---- 212 214 3lg ||/t*Wabash Ry ref & gen 5448 A “1975 19 20 7 44 13. 21 
§*Refunding 4s_............- 1959/4 O| 4% £5 19 4\4 44 9 *Certificates of deposit... ----. wal iZi2 18'2) oll a9 12 23 
Certificates of deposit._........ coe. *3lo 5 |-- 22 354 3% «68 *Ret & gen 58 series B---.- - --1976 191, 1914 11\| 10! 101g 2012 
*lst & cons 6s series A___. .... 1945|M $8} 5% 6 15 4\2 4i2 11% *Certificates of deposit... -...--- ae) 1 18 50\| aan | sa 22 
Certificates of deposit... ....-. _ 5 oy a a +A Be Ry te i" me | a 13% 2053 
° M §$ I 1419} ¢ 2 2 8; 0 SV ertilicates Of Geposit..-... - -- ar) ee oes eee 
SORES ES BOE Bocce coe —_ _. oe Re: & gon 60 series D----...-1080/A O| “19° 20 || Dhl Iie | hte 23's 
*Seabo nen AO} 3) 310} 32|| 2] Qt dig Certificates of deposit... -.- --. e| 38 = 18%) 49) ; 
+ oSeriee B cortifieates.. nn 21936|€ A Zig 3a, —2|| 2 | 2g 4g | *$ Walworth deb 6 ie with warr.1935\A 0) 44 os | ll asic | atte 61 
Sharon Steel Hoop sf 5s... ..-.-. 19048\F A 99 1007s 243 35 80 1007s *6 48 deposit receipts.........- A Oo *H414 ae et 12! 36 601g 
Shell Pipe Line s ft deb 5a_._..._. 1962;M M163 10314) 72)| 86 10234 1054 *Without warrants... .-.....--- a oO “B41, - “75|!| Rt, | BAlg 82 
Shell Union Ol ¢ t deb Se_.._.__ 1947|MV N| 102% 103 32)| 788% | 102lg 10414] at sinking fund As ser A_.. ..1945 75% = 82 54), 6914 1 594 Site 
Shinyeteu El Pow ist 6}s_.---- 1962/4 B) 8512 8512 2 os Tote = *Deposit receipts .....--------- cere] 7612 8ile 
*$Siemens & Haiske s f 7s....--. 1935|3 J) *57! 615%) ---- . ( 1 7 
“eDebenture @6%a.-.0--- 1961/M $| 409, 42%| 10)) 36 | 39 50%] Warner Bros Pict deb 6s... .. ..1939 eel se sau) Fl oe | St oe 
Sierra & San Fran Power 5s- -- -- 1949/F A) 111 ills) 14/) 86% | 103% 113 | ¢Warner-Quinlan Co deb 68. .. -- eee al 224 6244) Boll $0 31. 53 
*Silesia Elec Corp ef 6s_..._. 1946/F Al 29 3014 4|| 257, 257g 3912] Warren Bros Co deb 68... _.....194] > A 34 38 | 76 80 80 
Silesian-Am Corp coll tr 7s... .- 1941) Al 70%, 71 4'| 33 45'g 71 | Warren RR Ist ref gu g 3s... ..2000 om uh oa 91 94 
Skelly Ol! deb 5ae_________.__. 1920)\M 8) 10212 102%) 42 80 OR% 10412 | Washington Cent Ist gold 48 -...194* ; A *-.-. D514) ~~ 4 86 10353 10612 
Socony Vacuum Oil deb 3}4s_----1950)----| 10053 1011s} 196)) ---- | 10053 1011s | Wash Term Ist gu 3}4s.....-.-- ele ‘lean (CU ; 94 | 106% 1067% 
South & Nor Ala cons gu 4 68.-.1936/F 4) 103 10312 10 4 108 were gun Geen Ree ®--.- ------- oo ; 3 4 Tio%e|-.-.|| -98te | 105 112 
*119! — “see ee ‘ ay 
Gep cons guar 50-year 5s... .- 1963 112'g -. Westchester Lg ba std ta -= == 1960 J o 118 118 : $08 416% ot 
South Bell Tel & Tel Ist ef 68...1941/8 2) 1061, 107 40|/| 10312 | 106 110 | West Penn Power ser A 5e_....- V7 lo 9| 2 1g 122 
Southern Colo Power 68 A____.. 1947/3 3} 10012 101 | 26/) 60% | 82 102!g] Ist 5s series E.........-....- 1963 Yl be oe ite . ++ . ost. The 
So Pac coll 48 (Cent Pac coll) ....1949|J DD) 771. 79 Sl 46 601g 83% ist sec 5s series G......-.-.-- 1956 - . ye 2 $by, 2|| 90's | 1051g 109! 
lst 4468 (Oregon Lines) A... .- 1977\4 & R3lo S8A4loe a 55 bo Saat ist mtge 4s eer H........-.-- 196) 10912 10912 
onaingous M68 71 72 ) 44 5613 8 en | phe 
ET nnmnreeoronntocn 1969(M.N| soi. 72°] 99|| 48 | 8512 76°| Western Maryland Ist 40... 1962/4 ©} 9412 955 159)| Glia | Sits 1e8te 
Gold 4s. vit se aa iitea De rie 1981 | N 70 ° 7 144 194 44 56 757% lst & ref 5 es series A......-. 1977 4 : 10319 10414 ] 1 | 100 10Ale2 107 
San Fran Term Ist 4s__....-.-. 1960};A ©) 104 104%} 17|| 801g | 991g 10612) West N 7 & Pa letg 5e.....-..-- oan a6 +e ++ 14|| 78 102 108% 
Ho Pac of Cal Ist con gu g 5¢__._- 1937|M N)*i0612 108 |----|| 100 1612 1077] | Gen gold 48.-----...-.-.-... 1946 Mi & gl gH “| gil gg 25 37 
So Pac Coast Ist gu g 48... ---- seers 3) ---- ---I-osa|] S8_ | 100% 100%: | SoWastern Poo let Gs cer 4........1988 Sete 7 | Jill ace] oe 
So Pac RR Ist ref guar 4s______- 1955/5 J) 9553 9612] 1/4/| 60lg | 89 98%] 06s Assented. .-..--.---.-... 1938|8 | 1045¢ 105te| 37|| 85lg | 101% 105% 
Ist 4s, Stamped - Sl ia Se 97 97 97 | Western Union coll trust 58. -...-. 5| 1045s oy | 107|| 671 82 9934 
Pa een emINasooe is Funding & real est g 4348... -- 1950 7 - oor oe] 43il gg | 100 1031s 
Southern Ry lst cons g 5e____._- 1904|J 3; 7912 83 | 1641) 74 77 1031g) 15-year 68--...--.----..-- 1996 a + te oe 102|| 71_ | 82lg 1011s 
Devi & gen 4s series A______. 1966|A ©] 391, 42%) 325|] 28 28 621g] 25-year gold 5s..-..----.-.-- +24 me el oom, yori} 250] 73 80 1011s 
Devi & gen 66__-.........__- 1956/4 O} 50 52%| 112)) 3512 | 351g 81 0-year 56--..-----------=.- 9 31 208 aarl 131] 37 31 0 43g 
Devi & gen 648............. 1966/4 QO} 53 5512] S81) 35lg | 351g 86 | eWestphalia Un Ei Power s..-.1963)2 3) 22% 3312) 201 Se 7419 8614 
Mem Div Ist g 5¢.._...____- 1996/3 3) 73 73 1}} 60 69 9213] West Shore Ist 4s guar...-.-..- oan ‘oa 2 Ff 1/} .... | 70% 82% 
St Louis Div Ist g 46________- 1951 - 9s | 2 }--5 ome oot a Registered - -.--..----------- =. oe 
East Tenn lien g 5e....-. 1938 981g 98le é . one anew 
Mobile & Ohio coll tr 48... __.. 1938|M $| 37 39 | 39]/ 29 aS atk | Re Ee cones Oo teal ies, loenl al | ia 
S'west Bell Te! lst & ref 6a_____- 19564/F A) 106 10612) 29|| 104 | 106 131 HE 166 CONS €6..-.- ~~~ -2-- 5 alos oat! «Sil 70 «| «100% 105 
t *Spokane Internat lst g 5a Re 1955 J Jj 13 13le _6 6 6 17% W beeling Steel Corp lst 5s -— A O +44 +4 Hy 53 60 90 10112 
Stand Oil of N Y deb 4}s....-- 1951/J BD) 101's 101%) 54) 96 101'g 10412] Ist & ref 436s series B..-.-.-- 7 ot car a 43'3 | 65 6l2 
Staten Island Ry Ist 44s... -_- 1943)3 D) _.._ -_._|----|| 961g | -... .... | White Sew Mach 66 with warr ..1936 . oan . il 45 66 98 
§t*Stevens Hotels 6s series A-...19465)J J) 18: 18's)  1/) 12 13 218s Without, warrants... ...-- s40|M fel *Raie RF 4212 | 64 89 
“Studebaker Corp conv deb 6s...1945/3 J) 61%; 7012] 406/| 39 | 39 7012] | Partic sf deb Ge-----.--. ---. 1940 -jabece x 
Sunbury & Lewiston Ist 4s._____ 1936/3. 3/*10012 ---- TM hated ~~ ty. at 4 1510 1611 1711 6tg | Sle 18te 
Swift & Co ist M3%s_---....-- ugeois 1,104, Toul 42) 10t | Hb TOG | |, Ot ene One ee eee massa] 1S? es] Tall $e] ¥* ian 
Syracuse Ltg Cu lst g 5e.....-.. 1961/3 Di*ii6', ___-|----|| 103 l 4 Wilk & East let gu g 5¢.....---- 1942/3 D| 485, 485s ] 33 36 50 
Tenn Cent Ist 68 A or B__....-- 1947/A O} 61, 63 22|| 43% | GAlg 69 vlesnn: i 0212 1057, 
Tenn Coal Iron & RR gen 5e____- 1961/5 3) 114 = =119%4)  14)) 101g | 113) 121%] Wi & 8 PF ist gold 5e-- eaet ; y" 7“ Q81o| 34 7. rite 9812 
Tenn Copp & Chem deb 68 B -.-.1944/M | 1021, 102%] 13|] 60 | 91% 102% | Wilson & Co Ist M 4s series “ZZZavouls 9|#104 106 |---- 104% 10812 
Tenn Elec Pow 1st 66 ser A_.___- 1947|3 D) 981g 985) 70/| 54g} 90 104 | Winston-Saiem 8 B ist op Seaee 1949 3 51 98 105. "20 755 753 131g 
Term Agen of Bt L Ist g 4340-----1989/4 ©) 10912 10912} 2|/ 99 | 1081g 112 | $¢Wis Cont 50-yr Ist gen 4a... -- Si,  8tg| 10|| Zig | 71g 10lg 
let cons gold 6e__......_.._- O44)F Al 115% 115%, 5 98 1091, 11614 Certificates of , 48.1936 MN 3, 63, 2 4\2 4ig 7% 
refund sfg 4s........... 1963|3 J} 104 104%; 31)| 71 10112 106 *Sup & Dul div & term Ist 4¢-- axe ~ ee 4 4 719 
Texarkana & Ft 8 gu 5348 A__._- 1950/F A} 78 82%) 20)| 64% | 78 06% *Certificates of + og --""saaale aie “B7%l..|| 66 | cece enue 
Texas Corp conv deb 5s... -- 1944/A ©} 10312 103%) 67|| 981g | 1025, 104%, | Wor & Conn East Ist 4s 6221978 5 3] “doi 9971 98/| 68%q | “89ig 100 
Tex & N O con gold 5e........- 1943/3 J) Q8l2 9910) 12)) 64 83 100 | Youngstown Sheet & Tube 56... af 4 8 +t, 105|| @Bte B9lp 991e 
Texas & Pac Ist gold 5s......... 2000) 3 » 113% 1141s = * et +1 1 ___Lha lA PEEP erry . —- 
Gen & ref 5e series B.......-.- 1977/A 91 92 o* ; 7 _ @ Deferred delivery sale not included in 
Gen & ref Se series C..... ..-- sereie * +7, 4. a4 ae rose + TRO kg not eluded in yeu ale aes induded ip year’s range. § Negotiability 
Mm +f. 4-4, sien A tonne: sans + 4 1031. a. . 8 ‘7 8918 103 . impaired by maturity. t Accrued interest payable at exchange rate of $4.5665. 
ies reported as being in bankruptcy, receivership, or reorganized under: 
Third Ave Ry Ist ae ess — eee 4 ‘ ty, = 7 oe ote Sate Section 77 of the Benkrugeey Act, or securities assumed by such companies. 
*Aqdjin tax-ex -JaD ... 2: ‘ : 
won — A, OO iaenellingtaa 1937|3 J!) 101 ’ 1011 a 854 | 100% 103 * Friday’s bid and asked price. ® Bonds selling flat. 
lg 951 1 
Febe ines Liehs Go 118 — mee Oe OOM 7 “a e Cash sales in which no account is taken in computing the range, are shown below. 
Ist 66 dollar series___. -1953/3 D! 77%, 80%) 36 oe 7 aO*e United Biscuit 5s, Oct. 17 at 108. 
ba Vw ty ag impt 3%4s_. so 4 ry +a +t, "7 a . 31 . O41 z Deferred delivery sales in which no account is taken in computing the range, are 
Tol W V & Ohio 4s ser C.__.....1942|M $|*10515 _._|----|| 103 | 103 103 | given below: ; es 
Toronto ham & Buff lst g 46 ....1946)3 D) *971!2 102!2)-.-- 82 9614 10212 Allegheny Corp. 5s, 1950, Oct. 14 at 22'4. 
Trenton G & EI Iet g 56__.. ....19490/M@ &/*117 Lisle -=-- 10158 11214 118!'e Bergen 5s, 1960, Oct. 16 at 100%. 
Tri-Cont Corp 5s conv deb A...1953/3 Jj} 112'2 114 3}| 11212 | 11212 114 Pa Agric. Bk 7s. Oct. 16 at 37 
Truax-Traer Coal conv 6 48... -- 1943|M N| 83 83 2|| 35 70 494 waaS. AGS. OP ete ne 
Trumbull! Steel ist et 66........ 1940;|M NW 103 10344; 22 6714 | 100 104 Gen. Elec. 7s, Oct. 15 at 47. uF 
Tyrol Hydro-Elec Pow 7}6....1955|\M"@9 N; 76 76. ] 451 76 96 Good Hope Steel 7s, Oct. 14 at 33%. 
eGuar sec 6 f 78....---..-... 1952/¢ 4 71% Ub, ; 63's _* a Parmelee Trans. 6s, Oct. 18 at 33°%4. 
UO jigawa Elec Power a f 78 --—_“<e ee 1945 mM & ID's JO 2 69 8 8 2 Rhine-Westphalia 6s, "53, Oct. 18 at 32%. 
— ——— 
OSS eee eee 
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2560 New York Curb Exchange—Weekly and Yearly Record oe ae 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range a3 the year. 

In the following extensive list we furnish a complete record of the transactions on the New York pend for 
the week beginning on Monday last, Oct. 14 1935 (Saturday, Oct. 12, being Columbus Day anda holiday ~ A xe — u ; 
and ending the present Friday (Oct. 18 1935). It is compiled entirely from the daily reports of the Cur ae ange a : 
and is intended to inelude every security, whether stock or bond, in which any dealings occurred during the week covered: 


a i July 1 
Week's Range Sales 1938 12 Range Stnce Week's Range| Sales |1933 h. mg ‘ons 
STOCKS of Prices fo Sep. 30 Jan. 1 1935 STOCKS of Prices for Sep. 3 : 

We 1935 (Continued) Week | 1935 






































ee 


: } High 
Par\|Low High| Shares | Low Low High Par Low High| Shares g 

Acme Wire vtccom....2U/; 31 35% S00 6% 35% Oct British Celanese Lt4— , ; 4 a 

Adame Millis7% ist pf 100);.....  _~-. 66% sb) 110% Sept Am dep rete ord reg... Os Mar 

Aero Supply Mfg cl A ° ; eo 11% Mar | British Col Power cl A-.-- au 

Class B_.- aaa u 2 % 4. Mar | Brown Co6% pret 100 Aug 

| 7 July | Brown Forman Distillery -} = 

Oct | Buckeye Pipe Line 50 Sens 

Oct | Buff Niag & East Pr pref 25 Oat 

Oct $5 lst preferred ° Ont 

Sept | Bulova Watch $3% pre ps 

Sept | Bunker Hi!! & Sullivan..10 

July | Bureo Inceom ° 
July $3 conv pref 

Feb 

Mar | Burma Corp Am dep eet 


— 
_ 


Ainsworth Mfg Corp....10 
Air Investors com ° 
Conv pref 
Warrants 
AlabamaGt Southern . ..50 
Ala reas $7 pret ° 


$6 pre 

Algoma Consol Corp com.* 
7% — / : 7 

Allied Internat! Invest. - - 
lliance Investment com.*]..... —--~..-] - Oct able 

aitied Mills Ine 5,$ 5%| 12% Cables & Wireless + 

Aluminum Co common... l 4,65 Am Sores A ade. * 
6% preference ‘ 5M a Am dep rete 

Aluminum Goods Mfg-.- 4 % Amer dep rcts pref shs £1 

Aluminum Ind com ed 7% Calamba Sugar Estate..20 

Canadian Indus Alcohol a° 
B 


Canal Construct Co 
Y preterred : 
American Beverage com ._! 3! wl 9, ¢ Oct | Carib ~ 
American Book Co....100 a coon p , 
Amer Capital— ----8 


“ie bw 
oor~ © 


@ 
a) 
KRKKKKKTK 


SESE SRE 


< 


wt 
KKKEK KS 


Uarrier Corporatio 
ate Cities Pow < Le— Castle (A M) & Co 
Class A 2 3! | 46 Catalin Corp of Amer...-.! 
Class B } 4 \% K% K% Celanese Corp of America 
Amer Cynamid class A..10 7% ist partie pref...100 
Class B 10} 25 28 


D-v 
Amer Dist Tel N J com..* 
7% Conv preferred _ . 100! 
Amer er ara hey pom --1 a 
Amer Fork & Hoe Cocom 7 
er ay ; 556 Mar Cent Maine Pr 7% pref 100 
Amer Founders Corp = a a P&L 7% bre ah 
t fser D....50) < te Cent ut est - 
oun pg hat Pow warr. 3% 3% é yy Mar 6 Cent States Elec com____} 
Amer Gas & Elec com...*| 33% 3472 6% pref without warr 100 
7% preferred 100 
Conv preferred 1 
Conv ag ing *29..100 
e 
Charis Corporation new-_.! 
Che«ty-Burrell Corp 
Chesebrough Mfg 2 
Chicago Rivet & Mach_.* 








S 


KR KKSKSKRAKSK 


Preferred 
Amer Hard Rubber com .50 
Amer Laundry Mach...20 
Amer L & Tr com 25 
6% preferred 
Amer Mfg Co com 
Amer Maracaibo Oo 


ee 


tht ~ eer ces 
coo rte 
SEK 





S 
Ama 
‘<3 


Amer Pneumatic Service. * 
Amer Potash & Chemical _* 
Am Superpower Corp com *® 1 2 24,300 
. : 4 1,200 

2: 27 3 1,100 


Sd 
- 


100 
Chief Conso! Mining Co.. 
Cities Service com 
ferred 


aK 


Amer Thread Co pref... _5 
Amsterdam Trading 
American shares 


KK KKK 


Anchor Post Fence y 3 ; City Auto Stamping 
Anglo-Iranian Oil Co Ltd— City & Suburban Homes 10 
Am dep rete ord reg..£1 Claude Neon Lights Inc-_-.! 
Angostura Wupper Corp.! Cleve Elee [llum com _...* 
Apex Elec Mfg Cocom.._-_* Clevziand Tractor com. ..* 
Appalachian E!] Pow pref_* Clinchfield Coal com. ..100 
Arcturus Radio Tube_.-_-_} Club Alum Utensil] Co__.* 
Arkansas Nat Gas oom._._« Cockshutt Plow Co com._.* 
Common class A ° Cohn & Kosenberger 
ref Colon Ot! Corp com 
Colt's Patent Fire Arms_2 
Columbia Gas & Eleo— 


KAR KRAS 


x 
POAUAP @ 


_ SAIS o 
> 
bs 
TO mone. 
SAK TKS 


. 
— 


- 
nN 
aN ee 


oo bo 
Rs 
RP tS 


~~" 
~ © 
s 





-_ 
oOo 
Ls) 
on 








EKER 





we 
oe FoF 
oo 
tw 


Conv 5% pref 00 
Columbia 01) & Gas vtec. * 
+ 


Ss 
FRE 





Commonwealth Edison _100 
Commonwealth & Southerp 


4 . Community P & L $6 pref * 
Associates Investment Co *| 3: Yi Community Water Serv..* 
Assoc oo of Amer. * Como Mines 
Associa on com...* g 5 
Assoc Telep $1.50 pref._.*| : } 2! Conn Gas & Coke sec $3 pf* 
Atlantic Coast Fisheries. _* 34 vA Consolidated Aircraft __]} 
Atlantic Coast Line Co..50 - 30 Consolidated Automatic 
Atlas Corp common 2 i Merchandising pref__-.-_* 
. y 54 Consol Copper Mines_... 
arrants 3) 3% Consol! G E L&P Balt com * 
Atlas Plywood Corp > @ 8 Consol Min & Smelt Ltd. 25 
Automatic-Voting Mach_* 2! 2, 
Axton-Fisher Tobacco— 8% preferred 
‘ Continental Oil of Mex. __! 
Consoi Royalty Oli l 
Babcock & Wilcox Co..__* i Cont G & E7% prior of 100 
Baldwin Locomotive Works Continental O of Vex.._.1 
Warrants My Continental Securities... * 
Baumann(L)&Co7% pfd100 Cooper > vameed com....* 
@ 


aba t~] 
Be ye 


= 
Ey 
an 


ce 
< 
RK 





ts 
eS 
2.3 ~ 





—_ 


Bellanca Aircraft v t o...1 


$3 pref 
Bell Tel of Canada.....100 Copper Range Co 
Benson & Hedges com ° 


:.. 


KK KKSKTS 


Bm OO RD 
KK KKKK KH KK 


$2.50 conv pref 
Bliss (E W) & Co com .... 
Blue Ridge Corp com____ 


tw 
“101 Co me 


1 
Cramp (Wm) & Sons Ship 
& -y by~ Corp....100 


25 
Preferred 


C) Cocom....-. 


7% 
Botany Consol Mills com. * 
Bourjois Inc - . 
Borne Scrymser Co.... 25 
Bower Roller Bearing... ._5 
Bowman-Biltmore Hotels— 
7% ist preferred. ...100 
BrasillianTr Lt & Pow...* 
Machine ° 


S's e'sn'e eee 


S 
x 








oe = 


Qnmw 


x 


Crowley Milner & Co....* 
Crown Cent Petroleum. .1 
Crown Cork Internat! A..* 
Cuban Tobacco com vtc.* 
Cuneo Press epee 


“I= 





bone 
ao 


tb 
> wm bo 


Darby Petroleum com...5 
Davenport Hosiery Mills.* 
De Havilland Aircraft Co— 

Am Dep Rets ord reg £1 4 13 Jan 
Dennison Mfg 7% pref_100 57% May 


British Amer Tobacco— 
Am Gep rots ord bearer £1 
Am dep rets ord ree. £1 


For footnotes see page 2565. 
———_———_— 
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2561 











STOCKS 
(Continued) 


Week's Range 


of Prices 


Sales 
jor 
Week 





July 1 
1933 to 
Sep. 30 
1935 


Range Since 
Jan. 1 1935 


Week's Range 


STOCKS 
(Continued) 


of Prices 


Range Since 
Jan. 1 1935 








Par 

Detroit Gray Iron Fay...5 
Derby Oil & Ref Corp com® 

Preferred 
Diamond Shoe Corp 
Dictograph ne 
Mietilled Liquors Corp... £ 
Distiliers Co Lsa— 

Amer deposit rets _.. £1 
Distillers Corp 
Doehier Die Oasting....* 
Dominion Steel & Coal B25 
Dominion Tar & Chemical* 
may (W L) Shoe Co— 
Dow. Cnewuiicai 
Draper Corp 


7% preferred... ....100 
Dubtiter Condenser Corp.! 
Duke Power Co. _. . 
Durham Hosiery elass 
Durham Duplex Razor— 

$4 prior pref w w 
Duvai lexas Sulpour___.* 
Eagle Pigher Lead Co. _.20 
Kast Gas & Fuel Assoo— P 


Ht Be prior preferred _100 
6% preferred 100 
East States Pow com B_.* 
$6 preferred eeries B___* 
$7 preferred series A__.* 
Easy Washing Mach‘ ‘p"* 
Economy Grocery Stores.* 
Edison Bros Stores com _.* 


Common 

36 conv pref w w 
Elec Shovel Coal $4 pref... 
it. lectrographic (© orp com.! 
Elgin Nat Watch Co_..15 
Empire District El 6% .100 
Empire Gas & Fuel Co— 


8% 


Empire Power Part Stk__* 


Emsco Derrick & Equip. _5!- 
Uc 


Kquity Corp eom 

Eureka Pipe Line 

Kuropean Electric Corp— 
Option warrants 

Evans Wallower Lead... * 


Ex-ceill-O Air & Too! 
Fairchild Aviation 
Fajardo Sugar Co 
FPaistaff Brewing._______]} 
Fanny FarmerCandy _-_.1 
Fansteel Metallurgical. _.* 
Fedders Mfg Co com. * 
erro Lnamel Corp coum_.* 
Fiat Amer dep rects 
Fidelio Brewery 
Fire Association (Phila.) 10 
First Natiora! Stores— 
7% ist preferred ____ 100 
Fisk Rubber Corp 
$6 pr 


Florida P & L $7 pref____* 

Ford Metor Co Lta— 
Am dep rets ord reg.£) 

Ford Motor of Can co] A__* 
Class B 


Ford Motor of France— 
American dep rets _ 100 

Foremost Dairy Prod com* 
Preferred ° 


Froedtert Grain & Malt— 
1 


Genera! Alloys Co 

Gen Electric Co Ltd— 
Am dep rets ord reg... £) 

Gen Fireproofing com _._.* 

Gen Gas & Elec— 


* 
Gen Investment com____] 


Gen Outdoor Adv 6% pf100 
Ven Pub Serv $6 pre! = 208 
Gen Rayon Co A stock__* 

General Mire & Rubber__2/ 


Glen Alden Coal_____. 

Globe Underwriters Inc__? 

—— Sugars class A_* 
a 


lass 
Goldfield Consol Mines. 10 
Gold Seal Electrical } 


V tc agreement extended 
Grand Rapids Varnish___* 
Gray Telep Pay Station_._* 
Great Atl & Pac Tea— 

Non-vot com stock___.* 


Gulf Ot! Corp of Penna..24 
Gulf States Util $6 pref._* 
Hal) Lamp Co....-......® 
Handley Page Ltd— 

Am dep rcts pref___8 sb. 
Hartford Electric Light.25 


Oo . 
bt oe Se Ce Ce en 


~ 


— 


 - 


oS 3 


— 


— we Or Or G1 
4 . 


Cndoe 
Se \e 


~ 


Shares 


a 
3 3 no Go ~3 





11,400 
3,300 
50 
300 
300 


1,900 
25 
30 

9,800 

350 

4,700 

650 


10,100 


x Ke 


tonone Sones oeccm 
KK OS 


KKEKK KK 


x 





hed 


[ 
KERTH KKTK 


ww 
NWwonNn eS 


High 
ll Aug 
2 May 
on Feb 
17 4 Oct 
84 Oct 
16 fo Apr 


23% 
28% 
2556 

5” 


July 
Sept 
Oct 
keh 
Mar 


Mar 
July 
Aug 

Oct 





20% Oct 


18 Jan 
11% Sept 
18 Sept 


140 Aug 
2135 July 
26 Jan 

7% Oct 


Hires (C E) CoclA 

Hollinger Consol G M...6 

Holly Sugar Corp com... * 
ferred 100 


Holopnane Co com 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) & Co...* 
Horn & Hardart 

7% preferred 
Hud Bay Min & Smeit...° 
Humble Oll & Ref 


7% vref stamped. ...100 

7% pref unstamped-..100 
Hydro Electric Securities .* 
Hygrade Food Prod 
Hygrade Syivania Corp..* 
Illinois P & L $6 

6% preferred 
Illuminating Shares ci A..* 
Imperial Chem Industries 

Amer dsposit rcete....£1 
Imperial Oi! (Can) coup..* 

Registered ° 


Imperial Tob of Canada_5 
Im perical Tobacco of Great 
Britain and ee 
Indiana Pipe Line 
Ind’polis P & L6%% ti00 
Indian Ter [llum Oll— 


Class B 
mngusrtal a 
V tccommon 


Internat Holding & Inv... 
Internat Hydro-Eleo— 


Internat Mining Corp...1 
Warrants 


Registered 
International Produets_._* 
Internat! Safety Rasor B_* 
Internat’! Utility — 

Class A 


$7 prior pref_......... ° 


Interstate Equities Corp— 
$3 conv pref A 50 

Interstate Hos Mills 

Interstate Power $7 pref_* 

Investors Royalty com..25 

Iron Fireman Mfg vt c__1¢ 

Irving Air Chute 

Italian Superpower A__..* 
Warrants 

Jersey Central P & L— 


6% preferred. _..._.100 

7% preferred 100 
Jonas & Naumburg -..2.50 
Jones & Laughio Steel _ 100 
Kansas G & E 7% pref.100 
Kingsbury Breweries... -_i 
Kirby Petroleum 
Kirkland Lake G M Lt4._. 
Klein (Emil) 


Kolster at Ltd... “"33 
Koppers Gas & CokeCo— 


100 
Kress (Sh) & Co pref__160 
Kreuger Brewing__. } 
Lackawanna RR of N J 100 
Lake Shore Mines Ltd___} 
Lakey Foundry & Mach..1 
Lane Bryant 7% pref 100 
Lefcourt Realty com 1 
ferred 


Leonard Oi] Develop... 
Lerner Stores common...* 
6% pref with warr_.100 
Lion Oll Development... * 
Loblaw Groceterias cl A__* 
Lockheed Air Corp 
Lone Star Gas Oorp..._.* 
Long Isiand Ltg— 


Louisiana Land & Explor_} 
Lucky Tiger Comb G M 10 
Lynch Corp com 
Mangel Stores Corp 

64% Drefww 


Marconi Internat Marine— 
American dep receipta_ £1 
Margay Oil Corp 
Marion Steam eee 
Maryland Casualty 
Masonite Corp com..._..* 
Mase Util Assoc vte 
Massey-Harris 


MeColl Frontenac Oil com* 
McCord Rad & Mfg B..* 


Merritt Chapman & Mad . 
64% A preferred... - 100 
Mesabi Iron Co 


High 


 \ oe 
wr a\ 


od ow. 
-\ @\ 





200 


l 700 
1,500 





6,700 
6,000 


2,900 


x 
~ 


Coe 


e @Q ss — 
xe CRKKS 


& 


t 8 
eS FF SK 


_ 
wos Go 


22" 
Sw 
KKK 


to OF 
KRERMNTRRS 


tw) © 
bn Seo“ ommaa ao 
\ 
-\ 


tS = bo 


oem~ 





x 


_ 
= 
eo 


Low High 
23% May! 25% July 
11% Oct; 20% Jan 
30 Jan| 92 Oct 

100 Feb; 108 Sept 
2 Jan 6 Aug | 
5% Feb 7% Aug 

16% July; 18 Aug 

20 Fep| 31% Sept 
102% Jan} 108 May 

11% Jan 1934 Oct 
44 Jap| 64 


Mar 
Apr 
Aug 
Mar 
Oct 
Jan 
Jap 
Jan 
Jan 


Oct 
Mar 
Mar 
Apr 


Mar 
Mar 


1 
27% 
26 


5 
34 
38 





P\ oo ®\ 


- 
—_ 
- 


Middle West Util com... 
$6 conv pref ser A ww... 
Certificates of dep__. 


to 
Ye 
oo 























e*eeee Ceaesnee 


Helena Rubenstein 
Heyden Chemical 


~~ For footnotes see page 2565. 
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STOCKS 
(Continued) 


Week's Range 
of Prices 


July 1 
Sales |1933 to 
jor Sep 30 
Week | 1935 


Range Since 
Jan. 1 1935 


STOCKS 


(Continued) 


Week's Range 
of Prices 


July 1 
Sales |1933 to 
for | Sep. 30 
Week | 1935 


Range Since 
Jan. 11935 








Par 
Midland Royalty Corp— 
$2 conv pref 
Midiand Steel Prod 


.Mining Corp of Canada. . 
Minnesota Mining & Mfg. 
Miss River Fuel rights. - 


Mock Judson Voehringer _* 
Moh & Hud Pow list bret .° 


Molybdenum Corp 
Montgomery Ward A_... 


Moody's Invest Service. - 

Moore Corp Ltd com... * 
Preferred A 

Mtge Kk of Columbia— 
American Shares 

Mountain & Gulf Oll_..-.! 

Mountain Producers... 0 

Mountain Sts Pow com... 


Murphy (GO ©) Co 

8% erred . 
National Baking Co com -! 
Nationa! Container Corp— 


National Fue! Gas 
National Investors com... : 


Nat Leather com 
National P & L $6 pref... 
Nat Service common 

Cony part preferred - -. 
National Steel Car Ltd_._* 
Nat Sugar 


National _— 
Nat Union Radio anol 


Miss River Pow 6% pfd 100) - 


] 
*- 
Montreal Lt Ht 4& Pow...® Si as 


Mountain Sts Tel & Tel i00 


pref ad 
Nachman-Sprinfilled Corp* 


Refining 
Nat Tea Co 5%% pf... 10)--- 
Transl .50 





lst pref 


Nelson (Herman) Corp..-_5 

Neptune Meter class A...* 

Nestle-Le Mur CoclA...* 

Nev Caiif Eiec com... .106 
i 


New Bradford Oll 

New Jersey Zinc 

New Mex & Aris Land.-_-! 
New Haven Clock Co_...* 
Newmont Mining Corp. 10 
New 


N Y Wat Serv 6% pfd__100 
Ningara Hud Pow— 


Class B opt warrants... 
Niagara Share— 
(aas B common..._. 


$6 preferred 
North American Match 


Nor Cents Texas Oil Co__5 
Nor European Ol] com l 
Nor Ind Pub Ser 6% pfd100 
7% preferred 100 
Northern N Y Utilities 
7% ist preferred. ...100 
Northern Pipe Line 
Nor Sts Pow com class A “ 
North west 
Novadel-Agene Corp . “* 
Ohio Brass Co cl B com._.* 
Ohio Edison $6 pref 
Ohio O11 6% pref 
Ohio Power 6% pref_..100 
Ohio P 8 7% Ist pref..100 
ks Ltd 





Patchogue Plymouth Cp.* ad 
Pender i) Grocery A 
Class B_ 


Pa Gas & Elec class A____* 
wy Lt $7 


Penn eats Mfg Co 

Pa Water & Power Co____* 
Pepperell 

Perfect Circle Co 





No Amer Utility Securtties*| 





Pet Milk Co 7% pref...100 
Philadelphia Co com . 
Phila Flee Pow 8% pref_25 


Low High 


100% 100% 
91 91% 


8 9% 
16 16% 
119 119% 

44% 4% 
674 


67 4 


101% 102% 
6% 6% 
17% 18% 
ll% 11% 
30 32% 
29% 29% 
99 QQ 
103. 103% 
110% 111 
95% 98 
10% 10% 


102% 103 
73 74 
65% 74 
37% 37% 





Shares | Low 





9,200 
900 


100 


7.900 
1,300 
20 
300 
3,600 
1,000 
300 
2.600 


we 


Qon— 
KEK FRE 





owes 
a 


100 
500 


1,100 
200 
100 
100 

25 


10,300 
100 


1,600 
2,800 








Low 


ee 
ee 


aS & =s 
KEKKKK KK 


ERE KA 


xe EK KK 


Sesise SSK EF o-SeiawanSSn acho 


bo 
KEK 


June 
Mar 
Jan 
Mar 
Jan 
July 
Feb 
Mar 
Mar 
Mar 
Jan 
Jau 
May 
Jan 
Feb 
Jan 


Aug 
Feb 
Jan 
Jan 
Mar 


Apr 


Jan 
Apr 
Jan 
Apr 
Feb' 40 
May| 120 
Mar, 13% 
July! 423% 





High 


Jan 
Sept 
Sept 

Apr 
July 

Feb 

Oct 
Sept 

Oct 

Oct 
July 
May 
Aug 

Oct 
July 

June 


Apr 
Feb 
May 
July 
Aug 
Oct 
Aor 
Oct 
Oct 
Jan 


Oct 





Phoenix Securities— 


$3 conv pref ser A...10 
Pte Bakeries Inc com 
Pierce Giovernor com ° 
Pines Winterfront Co....5 
Pioneer Goid Mines Ltd. .: 
Pitney-Bowes Postage 
Meter 
Pitts Bessemer & Le RR- ” 
Pittsburgh fF orgings 
Pitteburgh & Lake Erte. 50 
Pittsburgh Plate ‘tlase__ 2° 
Pond Creek Pocahontas - »* 
Potrero Sugar com 
Powdrell & Alexander . .-.. 
Power Corp of Can com... 
Pratt & Lambert Co.... 
Premier Gold “Mining... 
Prentice-Hall Inc 
Pressed Metals of Amer... 
Producers Hoyality 
Properties Realisation— 
Voting truest ctfea 22 1-36 
Propper McCallum Hos’ 77 ° 
Providence Gas Co 
Prudential aa... 
$6 erred 


Pub Serv of Cclo— 
7% iat pref......-..-100 
Pub Serv of (ndian $7 oref ° . 
$6 erred 


pref 
Public Serv Nor tT com 
Common ............0 
6% vreferred.......1% 
7% preferred... ....100 
Public Service Okla— 
7% por L oref —s~ 


Pub Util Secur $7 pt pf.* 
Puget Sound P & L - 
$5 preferred 


Quebec Power Co 
Ky & Light Seour com --.. 
Ry & Uttl Invest A 


$3 convertible preferred * 
Raytheon Mfg v tc... .50x 
Ked Bank Ot! Co 
Reed Roller Bit Co 
Reeves (LD) com 
Reiter-Foster Oil 


oO 
Reynolds [Investing 


Richfield Oil pref 

Richmond Rad com (new) | 
Rochest G &E 6% D pt 100 
Rogers-Majestic class A_.* 


Root Petroleum Co_... 
$1.20 conv pref 


Royalite Oil Co 

Royal Typewriter 
Ruberoid Co 

Russeks Fifth Ave... ... 
Ryan Consol Petrol... . * 
Safety Car Heat & Light10U 
St Anthony Gold Mines__} 
St Lawrence Corp com. ..* 


f 
Salt Creek Consol Oil___.1 
Salt Creek Producers. ..10 


Schulte Rea! Estate com_.* 
Scoville Manufacturing _25 
Securities Corp 


Industries Inc— 
] 


$5.50 prior 
Allotment certificates __. 
Selfridge Prov Storese— 


Sentry Safety Control....* 
Seton Leather com ® 


Shattuck Denn Mining aie 
Shawinigan Wat & Power_* 


Sherwin-Wililiams com. _2h/ 
6% preferred A A_...100 
Singer Mfg Co. ..._...100 
Singer Mfg Co Lta— 
Amer dep ree ord ree £1 
Sioux City G& F.7% pf 100 
Smith (A O) Corp com... ~ 
Smith (L C) & Corona 
vtccom...* 
Sonotone Corp 1 


Sou Calif Ediso 


55% ore ond gee 
South’n N E Telep....100 
Southn Colo Pow ci A...25 
Southern Nat Gas com..* 


Southern Union Gas com.* 
Southland Royalty Co... _4 
South Penn Oil 25 
So’west Pa Pipe Line... 50 
Spanish & Gen Corp— 
Am dep rcets ord bear.£1 
Am dep rete ord reg..i4 
uare D class B com....! 
> 





Standard Brewing = 
Standard Cap & Seal com _& 
Standard Dredging Co— 


EE a | 


Conv preferred 


Low High 
2% 

40 

if _ % 





Shares 





Low 
400) 4 

Be 100) 16% 

1,200 3% 
400 l 


800 
7,000 RM 


5 
33% 
ih 


lll 
“4h 





20 


2: 30 


1,900 
500 
7,700 











Low High 


Feb 3% 
Feb; 48 
Apr 


S wees wxmaken © 
K SREKK RKK KK KK : 

oo ~1 GW b> 

= Come OD 


~ 
NS 
- 
an 
no 


on 
83 <3 ms 63 09 
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S & & 
KKKKKAKS 
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For footnotes see page 2565 
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STOCKS 
(Continued) 


Week's Range 
of Prices 


Sales 


for 
Week 


July 1 

1933 to 

Sep. 30 
1935 


Range Since 
Jan. 1 1935 





Stand Investing 
Standard Oi! (Ky)... 
Standard Oil! (Neb 


% 
Sterling Brewers Inc_... } 
Stetson (J B) Co com....* 
Stinnes (Hugo) Corp 
Stroock (8) & Co 


Sullivan Machinery __ _ - 
Sun Investing com 
$3 conv pref 
Sunray Oll . 
Sunshine Mining Oo. ite 
Sutherland Paper Co. 
SwanFinechb OW Corp...- mn 
E 
Swiss Am Elec eon 
Swiss Oil Corp 
many Ltg 6% se 100 
Tampa Electric Co com..* 
Tastyeast Inc cl A 
Technicolor ine com 
Teck-Hughes Mines___.-.: 
Tenn El Pow 7% ist pf 100 
Tenn Products Corp com* 
Texas Gulf Producing...._* 
Texas P & L 7% pref._.100 
Texon Ol] & Land a 


Am dep rets ord reg__£! 

Am dep rete dof reg..£! 
Todd Shipyards Corp..-..* 
Toledo Edison 6% pref 100 

7% preferred A 100 
Tonopah Belmont Devel_1 
Tonopah Mining of Nev..1 
Trans Lux Pict Screen— 


Tri-Continental warrants _. 
Triplex Safety Glass Co— 
Am dep rcts for ord reg_-. 
Tri-State Tel&Tel 6% pf 10 
Trunz Pork Stores 
Tubize Chatillon Corp- = 
lass ] 


Cc A 

Tung-Sol Lamp Works.._* 
$3 conv pref * 

Unexceiled Mfg Co 

Union American Inv‘'g~. 

Un El! Lt & Pow 6% pfd 100 

Union Gas of Can 

Un Oil of Calif rights 

Union Tobacco com 

Union Traction Co 


Uniteo (Corp warrants 

United Dry Docks com . : 

United Gas Corp com...] 
Pref non-voting -.....- ° 
Option warrants 

United G & E 7% pref_100 

United Lt & Pow com A..* 


Am dep rets ord ref__.£) 
United Profit-Sharing ° 


Preferred _25 
US Dairy Prod class A...° 
Class B * 
UO 8 t.Jec Pow with warr__} 
SS 
UO ® Fintehing com. .-_. 
Preferred 1 


Universal Consol O1l_.._10 

Universal Insurance 

Universal Pictures com... .! 
e 


Utah Pow & Lt $7 pref.._* 
Utah Radio Products..-..* 
Utica Gas & Elec 7% pf.100 
Utility Equities Corp....° 


Wahl (The) Co com 
Waitt 4 Bond cl A 
Class B 


Walgreen Co warran 
Walker Mining Co 
Walker(Hiram)-Gooderh'’m 
& Worte Ltd com__..* 
Cumul 


Western Air Express 
Weatern Anto Punp'y A 


— 3 





\oo \ 
ee 


a 





Shares 


@ 


eo wre 


N 
EKER KKEKSK F 





2,400 
600 
29,800 
21,900 


16,400 
1,800 
32,200 
1,000 


cad 


RK KK KS 


° 
Sww canny 


oe 

om - 
ower 

& 


 - 
as & 


_ See 
eee SF 


Q~ s a 
KK SK 
S00 09 = = gS 


« 
Sa wv Se 
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Se 
RES Se 
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a 8 
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o 
~) 
~) 


eo fro oo 





1,100 
1.750 
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RS 
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- 
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aia Sain SnSek 
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ae 
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STOCKS 
(Concluded) 


Week's Range 
of Prices 


Sales 


for 
Week 


Range Since 
Jan. 1 1935 








Western Power 7% pref 100 
Western Tab & Stat vt c_* 
Westmoreland Coal Co. .-.* 
West Texas Util $6 pref..* 


7% preferred 100 
West Va Coal & Coke....* 
Williams (R C) & Oo.....* 
Willms Oll-O-Matic Heat .* 
Will-lcw Cafeterias Inc...1 

Conv ° 
W Iilson-Jones Co 
Winnipeg Electric 
Wolverine Port Cement. 7 


W oolworth (F W) Lta— 
Amer deposit rcts _...5s 

Wright-Hargreaves Ltd..* 

Yukon Gold Co K 


80ONDS— 
abbott’s Dairy 60 ....1942 
Co— 


Low 
98 54 


High 





lst & ref 4s 7 
Aluminum Coe f deb 5s ‘52 
Aluminium Ltd deb 5a 1948 
Amer Com‘ity Pow 5s 53 
Am El Pow Corp deb 68 '57 
Amer G & El deb 56_.2028 
Am Gas & Pow deb 68.1939 

Secured d 
Am Pow & Lt deb 66_.2016 
Amer Radiator 4s _.1947 
Am Roll Mill deb 58_.194s 
Amer Seating conv 68.1936 
Appalachian El Pr 58.1956 
ww Power 56.1941 


eck Pr & Lt 56..1956 

Associated Elec 4s_.1953 

Associated Gas & El Co— 
Conv deb 5s ‘4 
Conv deb 4s seeet * 


ssoc Rayon 5s 1950 
AmsooT & T deb 5140 A "65 
Assoc Telep Util 5 4s_1944 

Certificates of et 


Ctfs of Geposit 

Atlas Plywood §%s_.1943 

Baldwin Loco Works— 
6s with warrants...1938 
66 without warr.__.193% 

Bell Telep of Canada— 
lst M 56 series A__.1955 
lst M 5a series B__.1957 
5s series C 1960 
Bethlehem Steel 6s. ..1998 
Binghamton L H & P 56°46 
Birmingham Elec 4s 1968 
Birmingham Gas 56..1959 
Boston Consol Gas 5a. 1947 
Broad River Pow 66_.1954 
Buff Gen Elec 5s _.-.1989 
5s 1956 


Capital Adminis 56...1953 
Carolina Pr & Lt 56__. 1956 
Cedar Rapids M & P 56°53 
Cent Aris Lt & Pow 56 1960 
Cent German Power 661934 
Cent Ill Light 56....1943 
Central I!] Pub Service— 
5e series E 1956 
lst & ref 44s ser F_1967 
56e series G 196 


Cent Maine Pow 56 D.1955 
4 <8 series E 1957 
Cent Ohio Lt & Pow 661950 
Cent Power 5s ser D_.1957 
Cent Pow & Lt Ist 6a_ 19564 
Cent States Elec ened * * 


Cities Service Gas 5s °42 
. Service 


5s 
Commers & Privat Sike "37 
Commonwealth Edison— 
lst M Se series A... 19563 
let M 5s series B...1954 
lst 448 series CC... 1956 
let 46 seriee D..1957 
lst M 46 series F...198) 
1965 
Com wealth Subsid 5 46°45 
Community Pr & Lt 5e 1957 
Connecticut Light & Power 


5a 
Conn River Pow 5s A 1957 
Consol Gas (Balto ~= 21086 


lst & coll 66 ser A... 
Conv deb 6 4s w w 1943 
Consol Pub 7 4s stmp_1939 


106% 
41% 
34 
90% 

104% 

















54% 


101 101% 
51 52% 
50% &: 

44 


111% 
110% 
110% 
110 

104 
101% 1 
102% 10: 


108% 108 4 





Consumers Pow @ +38. . 1955 
lst & ref 58__.-. 1936 


100% 100% 











Shares 
50 


19,100 





135,000 


| 
38,000 


22,000 
181,000, 
143, 000, 
194,000 


3,000 
11,000 


34,000 
10,000 
2,000 
5,000 
10,000 








Low 
98 Jan 


46% Mar 
74% Mar 
12 Feb 

7 # £=June 
28 Jan 


Jan 
June 


Apr 
Sept 


Jan 
July 








Jan 








Jan 

Jan 

Mar 

Sept 

100% Oct 








For footnotes see page 2565. 
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BONDS 
(Continued) 


Week's Ra nee Sales 


of Prices 


jor 
Week 


Range Since 
Jan. 1 1935 


BONDS 
(Continued) 


Week's _—— 


of Prices 


Sales 
jor 


Range Since 
Jan. 1 1935 





Cont’! Gas & E) 64_... 195% 


Cuban Telephone 7 }4s 1941 
Cuban Tobacco 6e... .1944 
Cudahy Pact deb aft. 5s 1946 
Cumberli4 Co P& L 4856 

Dalias Pow & Lt 6s A. 1949 


High 


Se series C.....-..1952) 105% 


Dayton Pow & Lt 54..1941 
Delaware El Pow 56 4%4..'59 
Denver Gas & Elec 5a. 194¥ 
Derby Gas & Elec 64... 1946 
Det City Gas 60 ser A. 1947 
6a lst series B 19 
Detroit Internat Bridge— 


Dixte Gulf Gas 6s-_. 1987 j 


Duke Power 4s 

Eastern Util Invest 68.1954 
Elec Power & Light 58 _ 2030 
Elmira Wat, Lt & RR 50 '56 








El Paso Elec 66 A....1960 
El Paso Nat Gas 6 42.1942 


Deb 6s....-.-.-- ~193% 
E upire Dist El 66....1952 
impire Oll & Ref 564e8 1942 
Ercole Marelli Elec Mfg— 


European Mtge Inv 78 C’67 
Fairbanks Morse 68..1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 66... 1933 
Federal Water Serv 5 4e'54 
Finland Residential Mtge 
Banks 66-58S8Stam ped 1961 
Firestone Cot Mills 58 ‘48 
Firestone Tire & Rub 58°42 
Fla Power Corp 5%s.1979 





Florida Power & Lt 5s 195, 
Gary Elec & Gas 5a ext ."44 
Gatineau Power ist 58 1956 
Deb gold 6s June 15 1941. 
Deb 6s seri 941 
General Bronse 64 _..1940 
General Pub serv 5e . -1953 
Gen Pub Util 64s A_1956 
General Rayon 66 A _.1948 
Gen Vending 6s ex war ‘37 
Certificates of deposit _ _. 
Gen Wat Wks & El §8_ 1943 
Georgia Power ref 58__1967 
Georgia Pow & Lt 5a ._1978 
Gesture! 68 x-warrante 1963 
Gillette Safety Rasor 5s 46 
Glen Alden Coal 48... 1965 
Gobel (Adolf) 6«s...1930 
with warrants 
Grand Trunk Ry 6 \%s 1936 
Grand Trunk West 4s8_ 1950 
Gt Nor Pow 58 stmp.__ 195 
Great Western Pow 5a 1946 
Guantanamo & West 66 "55 
Guardian [Investors oa 
Gulf States Util 66... 1956 
4 4s series 196 





5s 
Hall Print be stmp._..- 1047 
Hamburg Elec 78....1935 
Hamburg El Undergrouna 


Hood Rubber 5s... ..1936 
7s 1936 


Hoveton Gulf Gas 6s. . 1943 
646 with warrants. 1942 
Houston Light & weeny” 


4 
Hungarian-Ital Bk 7s ‘63 
tiydraulic Pow 58... 1950 
Ref & impr 5a. .....1951 
Hygrade Food 68 A...1949 


Idaho Power 5a 

(llinois Central RR 6s 1937 

Ii] Northern Util 56s. _ 1957 

{ll Pow & L ist 6s ser A '53 
Ist & ref 5\4eser B_1954 
Ist & ref ba ser C___ 1956 
8 tf deb 5446 .. May 1957 

= Electric Corp— 


indiana Gen Serv 5s__1948 
indiana Hydro-Elec 5s ‘5s 
Indiana & Mich Elec 5s ‘55 
5a 1957 
indiana Service 5s ____ 1950 
Ist lien & ref 5s _.__19463 
Indianapolis Gas 5s A.1952 
Ind polis P & L Seser A*f” 
Intercontinents Pr 6s_1948 





Lateroatioual Power sec — 


1952 
international Salt 54_. 1951 
International Sec 5s__ 1947 
(nterstate Irn & St! 4s'46 
Interstate Nat Gas 6s. 1936 
[aterstate Power 6s8.. 1957 
Debcpture 6s 1952 
interstate Public Service — 
5eecries D 


tuvest Co of Amer— 
On 


without warrants 
fowa-Neb L & P 5s... 1957 


1961 
towa Pow & Lt 4s... 195& 
Iowa Pub Serv 56 1957 
Isarco Hydro Elec 78.1952 
Isotta Franshini 78. ..1942 
{talian Superpower of Dei 

Deb 68 without war 1963 





105% 
102 
107 '4 
06 
102% 


102 
93 
664 


99% 9 
103% 103% 
104% 105 

93% 94% 

90% 91% 

86% 88% 

824% 85% 

68% 71% 

67% 4 > 


4 
101% 101% 
89 y 


108 2108% 
43 43% 
47 48 
105% 106 
103% 105 
100% 100% 


109% 109% 


100% 100% 
102 104 

103% 104% 
98 98% 


103% 104 
105% 106% 


844 


90% 

93% 

82 
107 


“uw 106% 


107% 
87% 
101% 


2|105,000 


102 4% 104 
102 % 


9914 100% 


40 43 
64 64 


35 37 


$ 
796 ,000 
20,000 
61,000 
11,000 


12,000 
16,000 

7,000 

1.000 
23,000 
22 ,000 

6,000 
24,000 
43,000 
64,000 


3,000 


2 ,000 


4 ,000 





214,000 
7.000 
9,000 


2,000 


3,000 
56,000 


46,000 
5 ,000 





65,000 
229,000 
43,000 
105,000 
38,000 
18,000 
16,000 

3,000 
34,000 


5,000} 





4,000 
26,000 
1 000 
5,000 


29,000 
15,000 
67,000 
57,000 

3,000 


1,000 


4,000 
180,000 


33,000 
26,000 


9,000 
29,000 


109,000 
2,000 
1,000 








9,000 





High 
814% Oct 
104 
103% 
85 34 











Jacksonville Gas 56...1942 
Stamped 
Jamaica Wat Sup 58'55 
Jersey Central Pow & Light 
56 series B 947 
4%e series C_...... 1961 
Jones & Laughlin St! 5e "39 
Kansas Gas & Elec 68.2022 
Kansas Power 56.. ...1947 
Kansas ag! & Lt 6s — 


5e series 
Kentucky Ufilities Co— 
1st mtge 56 ser we 


seri 

Kimberly-Clark 56 943 
Koppers G & C deb 5s 1947 

Sink fund deb 5 4s.1950 
Kresge (88) Co 564....1945 

Certificates of deposit... 
Laclede Gas Licht 5 441934 
Larutan Gas Corp 6s °35 
Lehigh Pow Secur 68. .2026 
Lexington Utilities5s. 1952 
Libby McN & Libby 58 "42 
Lone Star Gas 5s 
Long Island Ltg fe. ..1945 
Loe Angeles G& E 5a 1939 

5a 1961 


94 
Louisiana Pow & Lt 5a 1957 
Louisville G&E 4s C196) 
Manitoha Power 6 «4 1951 
Mansfield Min & Smelt 
78 without warr....1941 
a Gas deb 5s 








1946 

McCord Radiator &4 Mtg— 

6e with warrants __.1043 
Memphis P & L 546A __1948 
Metropolitan Ed 48 E. aor 

5a series F 
Middle States Pet 6 Ks "45 
Middle West Utilities— 

5e ctfs of deposit.__1932. 

5s ctfs of dep 1933 

5e ctis of dep 34 

5e cite of Geposit._.1934 
Midland Valiey Se .._.1943 
Milw Gas Light 4%s_. 1967 
Minneap Gas Lt 48.1950 
Minn P&L és 


Se. 
Mississipp! Pow 5a__.1954 
Miss Pow & Lt 58___.1957 
Mississippi River Fuel— 


Miss River Pow ist 56 1951 
Missouri! Pow & Lt 54%s'55 
Missouri! Pub Serv 54.1947 
Monongahela West Penn— 
Pub Serv 6% ser B_1953) 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 
lat & ref 5a ner A___1951 
Munson 8 S 6 Ks ww..1937 


Narragansett Elec 56 A "57 
5a series B 1957 
Nassau & Suffolk Ltg 5e "45 
Nat Pow & Lt 68 A 26 
Deb 5a series B___. 2030 


Nat Pub Serv 5s ctfs__ 1978 
Nebraska Power 4<s_198i 





6a series A 2022 
Neisner Bros Realty 6s ‘4% 
Nevada-Calif Elec 58_1956 
New Amsterdam Ga 64.48 
N E Gas & El Aasn 58_ 1947 


New Eng Pow Assn 54_ 194% 
Debenture 5\4s8____1954 

New Orl Pub Sery 4s '35 
5s stamped 


Penn & Ohio 4s 1950 
P&L Corp Ist 4s 'A7 
ye E 4}48_1980 





es 959 

Nippon El Pow 6s__1953 
No Amer Lt& Pow 66_ 1936 

5 “se series A 19 
Nor Cont Util 5s_-_ 
No Indiana G & E 6s. 1952 
Northern Indiana P 8— 

56 series C 


No Obio P & L &s__1951 
Nor Ohio Trac & Lt 5s '56 
No States Pr ref 44__1961 
5K% 1949 
N' western Elect 646__.1945 
N’ western Power 6« A _196U| 
Certificates of deposit . _- 
N’ western Pub Serv 58 1957 





Ogden Gas 56 1940 
Ohio ‘Edison. let 66....1960 
Ohio Power Ist 56 B__1952 

lst & ref 4s ser D 1956 
Ohio —— Service Co— 


6s series A 1940 
Okla wae & Water 56 sr 


Pacific Coast Power 56 1908 
Pacific Gas & El Co— 


lst & ref 4a E_ 

lat & ref 44s F._...1960 
Pac Invest 58 ser A__.1948 
Pacific Ltg & Pow 58..1942 





Pacific Pow & Ltg 58..1955 
1938 
Part & Tilford 6s. . ..1936 


High 


103% 
101% 


103% 
103% 104 
104% 104% 


100% 100% 


106% 
994 


9 ,000 
64,000 
3,000 
5,000 


19.000 
8,000 


§ ,000 


72,000 
15,000 


41,000 
60,000 


12,000 
18,000 








28000 
15.000] 
16,000 


¢}160,000 
41303 ,000 


202 ,000 


121269 .000. 


99% 
8A 
89% 


101% 

107 

106% 
52% 


13,000 
68,000. 
35,000 
83,000. 
31,000 ° 
39,000 
32,000, 





101 a4 
107 

102% 
110% 
107 % 


uy 104% 


%% 104% 
103 
80 
90% 

105 105 


118% 119% 
105% 105% 
106% 107% 
106% 107% 


109,000 


35,000 
29,000 
1,000 
30,000 
15,000 
46 ,0OO0 
3,000 
1 ,000 
27 ,000 
17 ,000 
56 ,000 
3,000 
3,000 


1,000 














93% 


103 

108 % 

107% 
58 


105% 
87% 


107% 
5% 











For footnotes see page 2565. 
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Volume 141 
New York Curb Exchange—Concluded—Page 6 
Week's Range Sale 1934 : 069 
BONDS $ 3 to Range Since in —— = 
(Continued) of Prices _for Sept. 30 Jan. 1 1935 Week's Range| Sales 1088 1 
Week | 1935 BONDS of Prices | for |\Sept.30 panes See 
2 (Concluded) Week + Jan. 1 1935 
Penn Cent L & P 438 1977/ 97% 9774] 95,000 | ae | ee a 
Penn S iiccwis Oo B- 307) ss . 103 M4 54.000 93 i¢ ~~ : OB pa 4 Onten Bee 14a Power— g 3 Low Low High 
Penn Ohio Edison— _ ree 61%| 744 Jan) 98 Jul eeenent 19654}----- 
y 5s series B.._......1967| 106. 106 | 4,000 99 106 Apr 
de series A xw---...1950] 99 994] 29.000] 30x] 66 ew mate 1967| 106 106 | 4,000; 9234) 104 ml iosht Bee 
pan ae Ph Ehisteee] tend tentll chan 6634 Jan| 101% Aug | United industrial 64s 1941|--5=- =o) 2 9034| 105% Sept] 107% Mar 
5! 5%! 25,000 ef6s..........19458| 34 34 | 1,000 t; 42 
pes Fasney assis] 19 Hae | 18008] Sy ass 320] ate Ata | onde iowsac—cigts| fk Mi lahiony be | as 43" “ret 
=e i2'000| 6611100 Jan| 108 July| 6%s........Apr i ' : Jan 
Penn Telephone 68 G- 964| 102s 102'2| 3,000] 60*| 95 Jan| 106 ‘Aug | Un Lt & Rye (i Apr'i'i9eo| 9434 9654| 19:000| 80°] 78 Jan 6436 Aug 
Penn W ae Go Eeeey 20536 106 7,000) 86 | 103 an} 106 §=Aug | Un Lt & Rys (Del) 648'52) 68% 72%): ‘eo0| tn 78 Jan) 98% July 
aise cores Bo. -2.i908] 107 107 13'000| 108 | 11054 Jan] 11435 Bept | Cneerke ton io 7a | oo or 
nas. ao. oe | ee 100° Gert | _Qoomtp Arr. 2 eee) es 85%] 8:000| BB] SO” Fen cay ae 
esB........- 1981} 85 85%) 39,0 U 8 Rubberés _.__.- 4} 8,000) 25 | 30 Feb) 64 
Peoples Lt. PF ba..221970| 4 10254| 51000] 68°] 89 Jan] 103 Sept | 654% vortal notes 21987| 10234 1023;| 8,000] 60°| 99% Jan 103. Feb 
Phila Eleserie Co ha 1980] 11242 5 | 19,000] 1%] 13 Mar] 8% A Gi serial notes ...1938| 10244 103%5| 17,000! 60 OB Jan 103% Sept 
Phila Elec Pow 63<2..1972 12% 11254} 23,000} 104%] 11134 May] 114 ug % serial notes...1939| 104 104 4'000 % Jan| 103% Aug 
pe 109% 110 | 7 y % Mar| 6% % serial ; 69 | 98 Jan} 105 
Fbila Rapid Transit 6¢ 196? ‘ 7,000} 100 | 10734 Apr| 111%4 July | Utah Po notes..1940| 104 1044) 18,000} 60 | 9834 Sees 
Phil Sub Co G & E 4s'57 "106% 2a scet 622 2e4 44%| 75% Jan| 90% Se A 4% w & Lt 68 A..2022) 854 387 16,000 46 55 Jan) 105% Sept 
Phila Suburban Wat 5s '55 0634 10734} 12,000) 98 | 106%¢ July) 109 ne Utic G abt bebe okt 88 88 3'000/ §2%| 62 Jap} 87 Oct 
a a a ee ses eee as ’ lL 
Pledin's Hiydro-Bl ise "Oo "37°* "303z| 28,000] 39°| "37° Oct] "76% Jan aise 661950) 108 100 | 5.000) 92" | 104 akay) 10854 duty 
taoniwe sa. 28,000] 39 | 37, Oct] 75% Jan | Valvolive Ol! 58... 1937 “100 +100 | 1,000 os | Gee taal tae” ‘oe 
Pie h Coal6e....1946).... ....|_...__| gg Bis. Jan| 1035; Oct | Vamma Water Pow 5\s'5? 1,000) 75 90% Mar! 100 Oct 
Pisteburgh Steel Gs-..1948| 9614 9634 srasel Se | a — 108 3s Feb Va Public Serv 5348 A-1946 “93% “94°"| 20.000] ba 9534 Jan 103% June 
Poor & Co 68_..--- ot se 38 | Oe | eo oe Feb  ~ erated ae 1950} 88 89 | 11,000] 45 | 68% fon 95° July 
Eosmans (08 & Coke 58°40| 80 80%] 13,000 +a ait Apr| 105 Oct | Waldorf-Astoria Corp- 83144 84%) 10,000) 46 56% Jar| 88'4 July 
434n series F 6e...1956) 10514 10534] 6,000] 72 908 rhe seats omy | war with warrants...1954) 18  20%4| 28,000| 4 , 
Pena e ice alee | aes | Obese Gees 1073 Jue | Wash Ges Light a7 1987] 10336 1034| 11,000, 9%) 104% Feb| 100% Aus 
Potrero Sugar 7s... .- ic eiticall wclctead tt i Sept] 105% Jan | Wash Ry & Elect 447.1961 10344 105 34,000; 76 | 100% Jap 106 +4 re 
Pp Sees ccecocceseceo 63 63 ~ 4.000 41 4l Jap 71 Oct Wasp Water Power 5a_1960 106 . ot, 3,000) 83 99 Jan| 105% May 
Power Comp ot N y 6he'a3 82% 82%] 9,000) 53 78% Se yo Oct be Penn Elec 5s 2030| 95 mate Bry a8 $4 Jan} 106% Sept 
s°47| 103% 103% 2’ Jan est Penn Traction §s." 44 , % Jan) 98% O 
Power Securities 68...1948| 9714 97% 8,000; 50 76 Jan| 103% Oct | West Te on 8.60) 100% 101%) 20,000) 60 84 «6 Ro 
Power Securities @8-..194 9735 9734] 1,000/ 41%] 76 Feb 0334 Oct | West Texas Util Ge A-1967/ 7734 784s] 57,000, 41 | 63 ol “gett soe 
— ¥ > , or ‘ ° 82% M Vv 
Pub Serv of N H 6%a B '57 31% 32. | 6,000 29% Aug) 42 Feb wen ie Un 68°44, 35 37 | 26,000) 21 21 Jus <7 8) 
Pub Serv of N J 04% 104%] 5,000} 82%] 104 Jan| 106 hed nited G & E5%s'55| 104% 105%| 34,000 uly} 59'4 Feb 
Pub Serv of RAS heey 133 13344] 21,000) 102 | 118 = Jan 1334 Sere Wie ioe rt 108-508” 108° | 2.000 100 10634 Mar 108° + ad 
Ist & ret 68.....-.- 1966/ 108 108%] 33,000] 63] 903 Jan| 109% July Wiso-Minn Lt & Pow ba bet) ie osul Sh'aool on | 68” pani 106” Oes 
4348 series D_____. 1976 104%| 6,000] 58%| 89 Jan| 105% J t 68 E..1956| 99% 99%) 23,000) 62 D sept 
—pebeed 100 100% uly 58 series F____. ? 76% Jan| 99% Se 
pipe teen 1980] 100 10034] 7:00 rl dou Gels fee Wise Pub Serv 6a Az~-190| 10554 10554| 2/000 BI | 75, Jan| 995 Oct 
st & ref 4\4e8er F_1981| 993, 100! | 80% Jan| 103 July | Yadkin Riv P ome % 105%| 2,000) 7834) 96% Jap) 106 Jul 
Pub Serv of Oklahoma— 53] 35'000| 62351 80 Jan] 102% July | York Rys Co 60... ---1087 1064 10634) 4,000/ 63%) 954 Jan) 107 On 
series C...-..... ‘ Le? Soar; Sea Peer Dneaay: |) Sa to nieacemie rte 7} 102% 103)4| 30,000; 70 | 9 
Besta Htty] eas Wie 2] SOS Bane deal 100s so : 186) 1045 Sen 
pe ay See tee) 95. 86 | 19.000) aad 705% Jan| 99% ‘Aug FOREIGN GOVERNMENT 
ist & ref Se series C- 1950 44 tht) re 4s 65% Jan| 84% jus AND MUNICIPALITIES— 
~2 M4 OV, 
qu nae tel oe” et aa ove sen] 97% JU | DO-year 7e-.- 1936 Loan 
Quebee Power Se_-..-196b] 105 105%| 5,000] 88 | 101 Apr) 105 a Se Eee eeenNases manne 18 
5 4s series A o*- 107 107 — 4,000} 88 102 Jap ++ te 4 sama —" + eee enn) ---- » seece spree “ oo ons 35 Jan 
“or Managemt 5s 1954 9944 99%) 16,000) 6145) 86 Jan} 100 May 78 Poem 198) "95% 26 | 8,000 19%| 21 Aus 35% ~— 
‘ith warrants -..._- 9 Buenos ‘Abas “(Province 5% 26 8,000} 31 21% A 34 
Rochester = 2 ryt or 87 73 11'000 22 44 31 on - Oct 78 stamped... see 25%| 54 es _ 
Rochester Ry -1964) 113 11: 94. ar Oct a stamped______ - anae @anel a ‘ett Apr) 66 Jun 
Rubr Gas Corp 68..1953| 33 Me “ oo 0 _ Oct| 113% Sept | Cauca Valley 7s..___- oan 6234 64%) 6,000) 2734) 59 Jan) 70 June 
ubr Housing 6348...1958} 27 274| 3,000 aM Ani mn fe Caps Be or German Statea| alia Ker es 74| 7} Mar 11 Jan 
: e ov Banks 66 B_..1 
Safe Harbor Water 438 ‘7v 6s ---1061) 34, 34 | 1,000: 30 | 36 
10614 107%] 35 series A__.___. a11,| 3° July} 55)§ Jan 
4 Louis Gas & Coke 66 '47) 10 M4 10%, *3'000 ° \% ‘tn May! 109% June | Danish 6%a...-. on + ti o- 4 3,000; 22 30 Auz 49 Feb 
San Antonio P 8 5s B_."58| 103 103z| 21,000| 64 June] 14% Aug| _ 68---.-...-2.22 2. 9 4% 2,000) 68%) 9236 May, 98% Jan 
San Joaquin L & P 6s B°52)_--- 2 Se | 9236 Jan] 108 July | Dee [ine | catia mncaaeee 61 | 86 Apr) 93% Jan 
Saron Pub Wke@a..21937| 33 33 3,000] 101. | 108° sept] 111. “Jan er ONO wow nce 1952} 60% 61 | 12,000] 86%| 54 
Sanen Pub WhoGs...-1887| 33 3355) 4,000, 30%) SOM Augi 48) Jon | Gosman Coss Aunie ie °47) 27% 2334] 41.000/ 33 ‘| 23° Aug| 38% Feb 
Gs with warrants...1935| 17} 173<| 1,000, 7 | 11 geen Ge tank el Siaeel | en el ee 
oat ex-warrapts-__.. 1935} 175% 17%| 2,000] 4%| 10 Jan| 21% Sept | Hanover(Prov)6s..1944, 26 26 2, | 31 sa FS = 
Sentale Ltentean 5}49-1943) 10234 103 11,000] 6655 06° Jan| 103° July Lima (City) Peru 648. -"Bt| 1034 1024 cee] “anl “ant toon 34 Feb 
Servel Inc 5a_._-_- an res ee 17 | 28% Jeu 53 yond oy ln hee wanes eeeee| -2---- 314|  53¢ Mar 10% Sun 
a W& P 6s0° 67] 973, 9814| 66,000] 63% = Jan| 106% June 7a coupon off.....1968|..... .....| .--.-- 10%| 10% Oct) 17% Jan 
4 4 series B-....-. os” Seiuliasel @ lo is 101% Aug | Medellin 7s ser E..__- 19511 9% 9141 5,000 104; 10% Aug) 15% Jan 
lt Ge prin G=="°=" 197 102% 1041;| 39:000| 78 | 98  Abr| 1063 Jule wey + ~*~ aon 1951) - 000| eh] 5254 Jan| 63 May 
co-e 98 98%] 25, uly | . 4&8 stamped.-...... l “rai. al | 70 000 an} 63 May 
gneridan Wyo Coai6é 1047} 53 53.°| “z'000| B8"| 47 Saul G3 Aug eS Recall bee bm Bho Bots 
° 94 95 Q. ug ue of May | 
Southeast P & 1. 68-..2025 95 | 8,000; 41 | 73 Jan) 96% July we REE Tecesyanens | Seer) cnnee isi sate on 
arrante....-- 96% 98%\2 e Bk of Chile 68___.193)|. 11344 11%) 7,000 pt} 244% Jan 
Sou Callt Edleon 58_--1954 Obie Sercpeecee) Frit cee Sl ee Oe Mtge Bk of Chile 6e_--1981/ 11}4 1134) 7,000, 74) 11} Avr| 1335 Jan 
Ref be Py al gw ; +o 97% 98%|137,0001 97% 9630 Yo , F fos “oe CD cis. snensl cqunas is ryt — + 
: 4° uly 60' 97% 98%1 6 ( P 4 ct nook Ree Be: TX Sept; 14% Fe» 
rep tt bd Be 105 y 105 1% tye 4h po 4 Oct 98% Oct Rio de ieotier 6 Ks_.1956 ws sian ech | eoe--- 9% 9% Aug! 14 Feb 
Sou Co Corp 68 1937| 101% 101%.| 1.000 83% 101°" Jan, 106% July ree 10%| 10% Sept; 154 Jan 
roof — Gas 4%s.'68| 103% 104 12'000; 75%| 96 Sept| 1024 Mar | Russian Govt 6\48_..1919 1K “"1%l «1,000 104| 10% Aug 14 Apr 
Hou ores hy BIEN Wilceecs cnccel o- ape 96%) 105% = ar Aug 6 +48 certificates... _.1919 % 1 , gaan a7 : 3 Sept 4% Jan 
sou lndians Ry 4#...-1961| 50s “63 | 21,000] 26°| 25° Mat! 61% June Bie aaaanen 19a] 1c 1) 2.000, 1* Sept, 5. Jan 
O nstamped _.. oe 97% 214 Santa Fe7 eee +t Ms d 20,000 % % Aug 4% 
ee tee 7% 9814] 99,000) 53 81 Feb! 98% A 7 Zueagosoococe 945) ----- ar ttt 8 ys + 13 46 = 
Stamped ..........-..-|----. -----| --- ug s Stamped-........ 194 ‘ | Jani 5634 Apr 
7 Be oman Assoc Tel Se °6) 881, 8814] 13 000 +4 44, Feb 98 % Sept Santiago +e sae 105¢ ets | 26,000; 44 43% Oct 53% June 
uthwest G & E 68 A_1957| 103% 103% | 25,000] 60 348 Jap) 88% Oct a ee ee 8 | ses 5% 94% Mar 11% Aug 
ms. ores Bageseo a 103% 103%| 7,000] 60 925 — io4ate ous $$. — ee ee 
weseere --1967| 93 94 | 13,06 pt . 
8’ western N a - 000; 45 71% Ja No par value. a Deferred 
Ro’ Went LA on-1968 91 vA 92 yu} 19000] 25 60 Tes ody _ the rule sales not i o pet thre not included in year’srange. n Under 
S'weet Pub Serv 6e...1948| 101 101}: 16 ‘000 87 49 «Jan| 92 oa | Tense. 2 Ex-dividend. ange. rf Cash sales not included in year’s 
aoe fe py ——.* 1942) 104 104 7% 19,000 =. on Jan} 10144 Oct = Price adjusted for split-up. 
Certifi lee fa 81936) 52% 55 |123,000) 87%) 37% 7 ly; 106 Mar Price adjusted for stock dividend. 
cates of deposit.| 49%, 5 16,000 4 eb| 68  Jan| 2 Deferred delivery sales not included in wee 
Conv te iv46] 53 + -- 8 Oct! 51 Oct Great W oe woe nae n weekly or yearly range are sh below: 
C oo 71,000! 37%! 37% Cc est Power 5s 1946, Oct. 15 at 109 own below: 
ma Dertitiontes of deposit_| 49% 51 19,000] - 47% a 68 Jan Abbrenations Used Abore—"‘ood » « ni 
Debeusure oa_-----ivei] 44%; 45%] 90,000] 90 | 32” Feo] 61 Aug | “we c,” voting trust certites convertibie: “"m,"" mortgage; "B-v," non-voting stock. 
ee cane —_ p24 z 92 8000 a” 3234 .~ 9B ous without oe certificates; ‘‘w 1," when issued; *‘w w,” she'Guseie a e° 
-<<-- 037 G4 941%1 15 ‘( on ay , ° , 
Stand Pow & Lt6s__. 434] 15,000 64%) 85 Jan| 95 The National Securities E 
Standard Telep 63<e - 1957 44 45 4/176 ,000 25%| 25% Mar 44 June | made (designated by super! xchanges on which low prices since July 1 1933 were 
my Bh b360. 1968 39% 45 | 45,000] 16 | 233% Jan on Aug | 'y New York Stock per or figures in tables), are as follows: 
Deb 7s ex-warr.__.- 1936)____- 3 . “8 | 2 New York Curb bed Siecuieea Stock > eee Sees 
7-4% stamped...1936|..... _....| ....-- OK} 4336 Apri €0 Sept | * New York Produce '6 Gaterade Gart 23 Richmond Stock 
Deb 7s ex-warr....1946|_.... _....| _...-- 26 3444 May; 51 Feb | * New York Real Estate ‘'S Denver Aa a Stock * St. Louis Stock 
7-4% stamped...1946},..- _--- | 33 36 May! 55 Aug| * Baltimore Stock 16 Detroit Stock = Sas Lake City took 
Super Power of Ill 44s ‘65| 10414 104%} 30,000) 659 = May| 53% Sept | * Boston Stock 17 Los Angeles Stock - San Francisco Stock 
Eee Cegoneaeecnone 1970} 1034 104% 33'c0ol 66 | 86% Seal ieee oe > ee 18 Los Angeles Curb 2 oe eee eae 
2 er eceeeceneccce 1} 105% 1053 2" % = 6Oct valifornia Stock 9 co Mining 
Syracuse Ltg 634s_---1954| 107 107 + oo 105 100% Jan] 106% Aug | ,, Chicago Stock ze New Orleans Stock ‘° cee ontng ne 
_ 68 series B.-..---_- ee — 106 June] 108% Feb | '* Cblcago Board of Trade * Philadelphia Stock Spokane Stock 
Tennessee Klec Pow 581950) 9114 91%| 4,000 10634 Apr| 109% July | '* CBleato Ouro ” " Washington(D.C.) Stock 
Tenn Pubiie Berviee 68 1970 ray, 7ascl sioool 0 | eh Peel gel ae 
Terni Hydro Hlee 63401953) 35 4014] 18.000, 40%) 38 Feb) 85% July e 
noon tian OF rrice 56.1960) 98 99 65,000; 60 85% J 7 URRENT NOTICES 
Texas vo ti] 66....1945) 25'4 29 6,000} 12 13% a 100% Aug —— 
ee Soe: - ou oe — a + é t pees 65 9454 Jan 104 Ba 2 Sulzbacher, Granger & Co. announce that Walter Mei 
ERY reset sol ian’ 5.000 87 103% Jan! 106% Aug associated with them as Co-Manager of sheate J hee > Ay eixzner is now 
Lid pened ae 68.1974; 95% a Rt. 4 76% _ 93 pe! ee at thet appointed factor for Snyder Shoe, Inc 
nard) 7 4s- 1946 Lees ; ap % July , N. H., manufacturers of women’s cemented shoes x 
Twin City Rap Tr Sige 5 106% 107 | 43,000 79 1054 oon 108 hee —Mr. J. L. Amberg, Economist, is now here> as | 
Olen Co deb 68_.... tyr 60 14 62 13,000 > 45% Jan) 64% ‘aes Thalmann & Co., at 25 Broad St., New York. re 
6s 2d stamped oie 58% 61%| 22° 42% Apr! 64 #£July ——-Homer & Co., Inc., 40 Exch: ) - 
Cnion Amer Inv &6 A. 4 44} 22,000) 54 54 hated wad Jo., Inc., 40 Exchange Place, New York, has prepé 
Cun hee oe so ee . 94% = an = special circular on high-grade railroad bonds. as prepared 
Onited Fi Sere Tey w IOKR 35K sone] cocese 108% Jan| 116 —George M. P ' on os , 
35% 739 soos] Sect) aes ae’ oe July i: eon ynchon, Jr. has been elected a Vice-President of Hammons 
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Financial Chronicle Oct. 19 1935 
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Other Stock Exchanges 





iJuly 1 
Week's Rangel Sales | 1933 to 
of Prices | for Sep. 20 

Week | 1935 


Range Since 
Jan. 1 1935 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Fridy, Oct. 18 








Low 
20% 
75 

2% 
56 
% 
12 
17% 
10 


Htgh\ Shares | 

me 3A | 534. 

4, 112 | 389 
3 4%) 199 
55 | 320) 
270) 

180) 

518) 

385) 

950) 

250) 

1,080 
65Y 

230 

250 





Stocks (Concluded) Par 
Mergenthaier Linotype. * 
New Eng Tel & Tei__. . 100 
NYN Haven Harstord 100 


w High 
May; 34 

Mar 

Feb 


Unitsted Bonds (Conciuded) | Bid 


a Bond (N Y) wee 
6) 


Bia | Ask 








Alden 6 1941 
Allerton N Y Corp 568 1947 62 


Brierfield Apt Bid¢ ctfs.... Pacific Mills 


Pennsylvania RR 

P C Pocahontas Co 

Quincy Mining......... 25 
Reece Folding Mach Co_10 
Suawitiius Aseu tr otis... * 
Stone & W ° 


Union Twist Drill Co....5 
United Founders Corp...1 
United Gas Corp ] 
U shoe Mach Corp 
vreferred _._.......]00 
Utah Apex Mining 
Utah Metal #4 | unne!l 
Vermont & Mass Ry Col0C 
Waldorf System inc 
Warren Bros Co 


Park Place Dodge Corp— 
With vte 9 


79 Madison Ave Bldg 56°48; 17 
2124-34 Bway Bidgs ctfs.-- 15 
2450 Bway Apt Hotel Bidg— 

Certificates of deposit.... 


Uniteted Stockae— 
City & Suburban Homes... 





5th Ave & 28th Bid 648 "45 
5th Ave & 29th St Corp 68°48 


wo 
Cone 


























a 
~J 





= - 
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Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S$. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 
Members New York, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


© 
wwe 
tS 











Bonds— 
East Mass 8t Ry— 
Series A 434s Jan 
Mar 


Jan 


$11,000) 
2,000 
100 


67% 
75% 
81 








76 | 


Sa oP? Oe. sancocs 1948 81 

















CHICAGO SECURITIES 


Listed and Unlisted 


Paal F.Davis & Go. 


Members: 
New York Stock Exchange Chicago Stock Exchané¢e 
New York Curb (Associate) Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 


Baltimore Stock Exchange 


| Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


fe ] 
Sales (1933 to 
for |\Sep.30 
Week | 1935 





Range Since 
Jan. 1 1935 


Week's Range| 
of Prices 





Low 
11% 
18 


Low Shares 
21% $46 


Stocks— 
Appaachian Cor 
Atlantic Cst Line (Conn) 50; 25 : 7 
Balt Transit Co com vt c_* 54 43 

lst preferred vtec 3 240 
Black & Decker com 18% 1,950 

TI ittéeecesé ox 25| 33% 570 
Ches & P T of Balt pref 100 29 
Consol Gas E I. & Pow._.__* 

5% preferred 
Davison Chemical Co. ...* 
Eastern Sugar Assoc com.1 

Preferred . . 
Fidelity & Deposit 
Fid & Guar Fire Corp.._10 


High High 
22 22 June 


31 


1 
3% 
19 
34 
120 
90 




















Chicago Stock Exchange 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


| July l 
Sales |1933 to 
for (\Sep.30 
Week | 1935 





Range Since 
Jan. 1 1935 


Week's Range 
of Prices 





Stocks— Par Low High| Shares | Low High 


Finance Co of Amer cl A__* 
Houston Oil pref 

Mfrs Finance Ist pref._.25 
Merch & Miners Transp. .* 
Monon W PennP87% pf 25 
New Amsterdam Casualty5 
Northern Central Ry .. 50 
Penna Water & Pow com.* 
U 58 Fidelity & Guar 


Bonds— 
Baltimore City Bonds— 
4s water loan 1958 
Balt Transit Co 4s flat 1975 
A 5s fl 7 


Davison Realty Co 6s. 1940 
Read Drug & Chem 5 \s'45 
Wash B & A 5s flat_1941 








13% 
14% 
79 
36 
99 
24 


15% 
16 
79 
27 


99 
1% 


21,000 
500 
3,000 
500 


1,000 
2,000 




















Boston Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Week's Range 


of Prices 


July 1 

1933 to 

Sep. 30 
1935 


Sales 
jor 
Week 


Range Since 
Jan. 1 1935 





American Cont Corp 
Amer Pneumatic Serv Co— 
2 





erred 
Amer Te) & Tel __ 
Bigelow-Sanford Carpet— 


preferred _ _ 
C1A Ist pref stpd...100 
100 


Cl B lst pref stpd-_-__100 

Class C Ist pref stpd_100 
Boston Per Prop Tr... -100 
Brown & Durrel com. ... 
Calumet & Hecla 3 
Copper Range 


lst preferred 
Edisou tuiec liium 
Employers Group 
General Capital Corp-.- 
Georgian Inc (The) A pt. 20 
Gilchrist Co 
Gillette Safety Rasor. __ 
Hathaway Bakeries pref. 
Helvetia Oil Co T C 
Island Creek Coal— 

6% cumul preferred... 1 
Isle Royal Copper 
Maine Centrai— 





Maae ('tilitiee Assoc vte 


Stocks— Low 


12 


1% 


High 
12 


2 
4% 

21 
142% 


94 
118 
68 
2414 
7% 
64 
7% 
7 





Shares | Low Low 
210 7 


High 
Apr Sept 
2% Mar 


12% 
98% 


82 
88 
5834 


12% 
3% 
3 


July 
Jan 
Oct 

Sept 


July 
Sept 
Aug 














Abbott Laboratories com.* 
Adams (J D) Mfg com. ..* 
Advance Alum Castings. _5 
Allied Products Corp ci A_* 
Altorfer Bros conv pref_.* 
Amer ub serv Co pret. 1U0 
Arinpour & Co common..6d 
Asbestos Mfg Co com....! 
Assuciates invest Co— 
New common 

Automatic Producta com & 
Automatic Washer conv pf* 
bastiau-blessing Co com.* 
Bendix Aviation com._...* 
Berghoff Brewing Co....1 


7% pre 100 
Brach & Sons (E J) com..* 
Brown Feuce & W ire— 


Butier Hrothers__.- 

Canal Construct conv pref* 
Castie & Co (A M) com..10 
Cent Cold Stor Co com __20 
Cont Ill Pub Serv pret...* 
Cent Il] Secur— 


Cherry Burrell Corp com.* 
Capone Corp common..._* 
® 


Chicago Elee Mtg class A_* 


Chic riexibpie Shalt com... 65} 


Chicago Mail Order com __5 
Chic & No West Ry com 100 
Chic Rivet & Mach cap. 
Chic Towel Co conv pret. ” 
Chic Yellow Cab Ine cap.* 
Cities service Co com... .* 
Coleman L'p & Stove com* 
Commonwealth ison iv 
Consumers Co— 


7% cumul pref 
Coutineutal steei— 


Curtis Lightiag Inc com. 
Dayton Kubver Mig com.* 
Cumul cl A pref 
Dexter Co (The) com___5 
Eddy Pap Corp (The) com. 


Elec Househoid Util cap.5) 


Eigin Natl Watch Co...15 
Fitz Simons & Connell 
Dock & Dredge Co com * 
Gardner-Denver com... .* 
Gen Candy Corp ci A....5 
Gen Household Util com. * 
Godchaux Sugars Inc A..* 
Class B 
Goidbiatst Bros inc com te 
Great Lakes D & D com..* 
Hall Printing Co com_..10 
Harnischfeger Corp com._10 
Heileman Brew CoG cap.1 





121 

16 
4% 
30 “% 

30 
264 


126 
16% 
5 


33 

30 

26 %%4 
4% 
4% 





390 
90 
3,400 


3,700) 


20 


90| 
3,200 


6,250 


34 
5 
1% 
5 
9% 
3% 
1% 
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126 


Oct 
May 
Oct 
Oct 
Aug 
July 
Jan 
Oct 


Oct 
Sept 
Oct 
Aug 
Oct 
Apr 
Oct 
Mar 
Oct 


Oct 
Oct 
Oct 
Jao 
Oct 
Sept 














For footnotes see page 2569. 
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July 1 J 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales oan to Range Since 
of Prices for \|Sep.30 Jan. 1 1935 of Prices for (\Sep.30 Jan. 1 1935 
Week | 1935 Week | 1935 

Stocks (Concluded) Par\Low High| Shares | Low Low High Stocks (Concluded) Par Low High\ Shares Low High 
Hibbard Spencer Nart— Blaw-Knox Co. ......... 14 14% 303| 6 9% Mar| 15% Aug 

Common. ..........- 25, 36% 36% 10} 21%) 30 Jan| 38 June | Carnegie Metais_______. 4% 4%| 4,520 90¢ 1% Jan| 5 Sept 
Horders Inc com._....... *, 10% 11 400; 10 10 Sept} 11% July | Ciark (DL) Candy Co... 4 4 100 3 3 Mar 5% Aug 
Hormel & Co (Geo A) com*! 17 17 150} 16 16 July; 19% Mar | Columbia Gas & Elec Co.*| 13 13% 919\) 3% 3% Mar; 13% Sept 
Houdaille Hersney Cl 5. *| 23 24°%| 13,500 2% 6% Mar! 24% Oct | Devonian Oil.__.____.. 10; 13% 14 225 8 10% Jan| 14% June 
Illinois Brick Co......- 6 6% 350 3% 5 Sept 7% Jan ey Brewing com. -.5 7 7 246|/3 1 3%4 Jan 8 Apr 
Ill North Util Co pret_.i00 79614 97 40| 42%! 60 i se 6 OU! CY CCP ieee 7% 6=«7% 300 4% 5% Jan| 8% Apr} 
Independent Tool v t c. .- 60 61 170 9 30 Feb; 61 Oct Follansbee Isros pref. ..100 9% 9% 20 5 8 Apr} 15 £July 
Iron Fireman Migvte.. *| 22% 23% 450} 3%| 13% Feb| 23% Oct | Fort Pittsburgh Brew....1| 1% 1%| 660| 1%} 41M Octl 2% Jan 
Jefferson Electric Cocom.*| 28%; 28s 100} 9 18% Jan| 29% Oct | Harb-Walker Refraccom.*| 24% 25% 105|! 12 16% Mar| 2574 Sept 
K alamazoo oe com . 44 48 2,170\4% 7 15% Jan) 48 Oct | Koppers Gas & Coke pf 100 99 99 400| 54 73 Mar) 100 Sept 
Katz Drug Co com. -- a 35 36% 450| 19 31% Sept) 40% May | LoneStarGas_________- 8% 9%) 10,888) 4%| 4% Mar) 9% Sept 
Kellogg Switchboard com10 7% 7% 100 1% 3% Jan 8% Sept | Mesta Machine Co_.-.-_-.. 5 33% 35% 362|' 8% 24% Jan; 35% Sept 
Ken-Rad T & Lamp com A* ie) 10%} 13,550 ls 3 Jap} 10% Oct | Mountain Fuel Supply - - - 4% 5%) 3,847 474 4% July 5% Aug 
Ky Util jr cum pref... 40; 33% 35 60 6 Jan| 38 Aug | Natl Fireproofing pref- 100 1 1% 273 1 1 Jan 2 Jan 

6% cumul pref..... 100; 75 76 140} 72%| 72% Aug! 76 Oct | Pittsburgh Brewing Co... .* 2% 2% 503 1 lg 2 Jan 4 May 
Keystone 8ti& Wirecom *| 54 5834} 2,000 7%| 22 #£=Mar| 60 Oct RS Sag * 19% 19% 250) 15 15 Mar! 25% Apr 

Preferred. --...-.-.-- 100; 105 106 120} 65 85 Jan| 106% Oct | Pittsburgh Forging Co. --1 4% 4% 200 2 2% Mar 5% Aug 
Kingsbury Breweries cap 1 % UC«dLYK 900 4 %¢ 6July 2% Jan | Pittsburgh Oil & Gas__... 5 l 1 50 l l Apt 1% Feb 
La Salle Ext Univ com--5 1% =2)4:| 1,250 MG % Jan 3 Oct | Pittsburgh Plate Giass..25| 84 89% 499|1 30%! 47% Apr! 89% Oct 
Lawheck Corp— Pitts Screw & Bolt Corp- -* 5K 6% 245\' 4% 5% Mar! 8% Jan 

6% cumul pref....-. 100' 25 27 30, 21 25 Oct; 30 Feb | Piymouth Oi! Co._.......5} 10 10% 374\' 6% 9 May; 11% May 
Leath & Co— Shamrock Oil & Gas... .. * 1% 1% 200 75¢e 75e Jan 3 06 Sully 

Common. ..-.--.-.----- ° 2% «2% 290 7) % July 2% Sept | United Engine & Fdy....*| 22 22%| 2,260) 18%) 18% July! 24 July 

Cumul preferred... -- 20 21 100 3 6 Feb) 21 Oct | United States Glass Co. .25 1% 41% 115 l 1 May 2 Jan 
Libby McNeil & Labbe iv 8% 9h 5,750\*§ 3% 5 Mar 9% Oct | Vanadium Alloy Steel_...*| 25 25 10; 15%) 18 Jan| 29% Sept 
Lincoln Prtg Co— Victor Brewing Co... __.- 75e 75¢e 500 3 ba 75e Aug 1% Jan 

Common. ......------ 7 & 64} 3,500 %| 1 Jan} 6% Oct | Westinghouse Air Brake. 21% 23% 157| 15%] 18% Mar| 27% Aug 

7% preferred......-- 50; 30% 40 1,020 1 5% Jan 0 Oct | Westinghouse El & Mfg. 0 81 86% 838\! 27%| 32% Mar; 86% Oct 
Lindsay Light com....10 4% 5%; 1,100 2 3% Mar 5% Oct 
Loudon Packing— Unlisted— 

NOW COM. .ccccecccce ° 74% 8% 4.850) 92% 7% Sept 8% Aug} Lone Star Gas C 6% pf 100 99 99 31; 64 69 Mar July 
Lynch Corp com..-..---- 5| 33% 37 Ms 500| 26 26 Mar| 414% July | Pennroad Corp vtc...-- 2% 2% 82 1% 1% Apr 274 Sept 
McCord Rad & Mfg A...*| 25 29 1,140 2 9 Mar 29 Oct = 
McGraw Electric com...5) 24'; 27':| 1,400 3% 18% Jan) 27% Oct 
McQuay-Norris Mfg com*| 53 56 150/24 39 51 Mar| 60% Aug 
MeW iilisms Dredging Co.*| 47 47 100' 12%) 22% Jan; 47 Oct B L | N BE 
Mapes Cons Mfg cap.-- “ 23% 23% 402 25 * % Oct + — e 
Marsball Field common. 10% 11%)! 5,950 6% % Mar i aD 
Mer & Mfrs Sec cl A com. 5% 6! 6,000 \% 1% Jap - % Sept Members Cincinnati Stock Exchan*fe 

Prior preferred. .....-.. 24% 24% 20; 20 20 July 5 Sept . 

Mickeberry's Food prod Z ; " “ - UNION TRUST BLDG., CINCINNATI 

2 ee 1% } 50 
Middle West Utilities— Siege 9 os oe Specialists in Ohio Listed and Unlisted 

Di. aces eeeeegoce ° 1 4 | 13,900 ‘6 4% Jap 4% Aug 

$6 conv pref A__..---- +; 2% 3 '4| 5,000 \% \% Mar 3% Oct Stocks and Bonds 

* LZ ‘ Z 
boty mene na on ited ea — ns 5 7 = Wire System—First Boston Corporation 
7% preferred A....-. 100 3 34 100 4 \% Mar 1% Aug 
Miller & Hart conv pref_* 3! 35 140 1% | 1% June 4% Jan 
r J —_ 
Ppt cere scncons *| g 9 960| 2 6% Jav| 9% Feb Cincinnati Stock Exchange 
~~ --<—--—-=- - - = = = 50 5 : 4) : Se > > > >. a 
Muskegon Mot spec cl A.* 16 18% m.. "=e + te jay = Toms Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Nachmen Soringfield Ls 10% 11% 600 4% 6 Mar| 11% oo | July 1 
National Battery Co pref. 26 26 %s 70; 19 22 Jan) 30 pt ’ a2: ‘ 
Natl Elec Pow cl A com..* 44 7“ 100 \% Aug % Aug a fH aang — Sep 30 — ‘ ror 
Nat! Gypsum cl A com..5| 32 35% | 13,600 6 6 Mar) 35% Oct Week 1935 : 
National Leather com ne 1 1s 1,150 % % Mar 144 Jan | 
Nat'l Republic Invest Tr— Stocks— Par| Low High| Shares | Low Low High 

Cum conv preferred..-*| 4%5 4% 310) 1 1% Feb) 4% Oct | amer Laundry Mch... .20/ 20 21- 5862 10%) 2% Marl 21 ~~ Oct 
National Standard com..*| 32'5 32% 150; 17 26% Mar| 37 _ AUS | Amer Products pref_.___- * 5 5 10) 4 4 Feb 6% Jan 
Nat'l Union Radio com-.1 4 100) 6 4% Apr % Sept Partic pref.........._* 8% 8% 10; 8 § Mayl 10 Aug 
Noblits- Sparks Ind com..°| 27%, 29%) 3,300) 10 13% Feb) 29% Oct! Champ Coated___----- 100! 20 20 127; 20 20 Sept] 21 Sept 
North AmerCarcom -...*) 3 3 50; 1%) «62% Mar, = 3% Jan Ist preferred. _.-.._- 100} 104 104% 25| 10034| 10034 Sept) 10434 Oct 
Northwest Pancorpcom..°) = 5’ 9% 100, 24) 8% Jan) 6% July | Churngold- ee te 405} 1 10% Jan} 11% Sept 
Northwest Eng Cocom--*| ll 12 | 750, 3 Sig Jan 14% July | Cinti Gas & Elec___--- 100} 99% 100 128! 62 72% Jan| 100 July 
Okla Gas & Elec 7% pt- 100 9534 95% 10; 56 75% Jan 954% Ott! CNO&T P pref____-- 100} 108 108 10} 80 | 100 Apr| 110 Sept 
Ontario Mfg Co com. *| 12% 12 10) 7%i 10 May 14 Jan | @ incinnati Street Ry ....50 4 4% 375 2 6% 25% Apr 4% July 
Oshkosh OverallCocom..*! 634 6! 100° 3 4% May 7% AUg! Cinti Telephone___-_--- 50| 82 83 218| 60%| 62% Jan| 91 Aug 
Parker Pen (The) com-.10| 23 25 — 450| 4 110 Jany 25 = =Oct | Cinti Union Stock Yard_.*| 24 24 80 16%; 21 £Feb| 28 May 
Penn Gas & Flec com...*| 15 15% 250) 6 8 Mar, 17% Aug Coca-Cola A............ *| 44 44 40) 5%) 25 Jan| 45 Oct 
Perfect Circle (The) Co..* 37% 38 550 21 31 Feb 39% Apr Crosley Radio..........* 14 16 292)1 7 12% Sept 16% May 
Pines Winterfront com_..-_5 3 3% 5,950 4% % JaD 3% Oct i ine . 7 7 50 2 5% July 9 Jan 
Potter Co (The) com.-..--. . 3% 4 1 50 1% 14% June 4 Aug Eagle-Picher Lead_-..~..- 20 6% 6% 175 34% 3% Mar 7 #£Sept 
Prima Co common... -.. 4 é 2% 200 1% 1% Sept 4% ADF! Formica Insulation. ----- * 14% 17%) 273 8 91% Mar 7% Oct 
Public Service of Nor It— a Fyr-Fyter A........-.-- + 9 9g 101, 4 7% July) 9 Oct 

Common .....-------- ‘| 40 43%) 1,400; 954) 165 Jan) 43% Oct! Gipson art-----.-.-.--.*| 28% 28%| 140} 7%| 16% Jan} 29% Aug 

Common. ..--------- 60; 40 43 350 9 16% Jan) 43 Oct | Hatfield prior pret__---- 12} 8% 8% 7 7 Aug! 8% June 

6% preferred - - . . - .. sey 10s |, 1S 90; 28 | 61% Jan) 105 = July! partic pref....-....100| 41 41 8} 27 | 31 Feb) 41 Oct 

7% preferred ....-.. 10¢) 1104 110% 20; 38 | 738% Jap) 115 July | Hobart class A-----.---- *| 36% 36% 15} 22%) 27 Fb) 36% Oct 
Quaker Oats Co— : ial SE i 40| 15 15 45) 101 10% June te Sept 

itt tipenipaniiteaine *| 134 135% 480, 106 28 Jap) 136 §=6Sept | Kroger.._.______.-------- *| 26 26 1401 19 234% May Aug 

CTORETOS--- - ~~ - - -= 100| 14234 144 | = 40) AN) | 83) Feb) 148) July | | unkenheimer.---.----- *| 14 14 20| 8 S Awl 14 Om 
Rath Packing Co com. .10 22 22 2 100 20 22 Oct 39 Jan Manischewitz......._-- _* & S 6 5 7% Feb 11% July 
may saaee BSfe— Mite : Procter & Gamble... -..-- *| 51% 52%) 184)) 33%] 43% Jan| 53% July 

EEEED ¥ 90-32 2-2 we) 14 14%) 20 KH 6M Ape 62 uly | 5% preferred....... 100} 118 118 10| 108 | 114 ~=Jan| 120 July 

6% preferred v t c--.-- 4 a L 120 ya % Jan} 1% Oct! Randell A_.-..----..--- *| 16% 19 245] 9%) 16% Oct] 20 May 
Reliance Mfg Co com ..10 13 14% 3,550 y “4% Feb 14% Oct B. . aoe 4 5 O15 2% 4 Oct 7% May 
Ryerson & Sons tInecom- ©) 55 55%) 850; 11 | 20 Jan) 55% Oct! Rapid....--.......----*| 42% 46%| 345] 12 | 27% Jan) 46% Oct 
Sangamo Electric Cocom’| 25 1 8 Jan) 28 Oct! Us Playing Card_--...- 10} 34 34%| 100; 14%] 21% Jan| 29° May 

i. ¢an@ edie. 100; 103 103% 100) 40 95 Jan; 110 Aug | U § Printing eoaat 6% 6% 50 2 3 Jan 7% May 
Sears Roebuck & Cocom.*| 67% 99%) 00; 30 | 33 Mar) 59% Oct!  pPreferred.........--- 50| 21 22% 54, 4%] 10 Jan} 25 June 
Signode Steel Strap Co— ———«_ ( a a4 5 Aor 4 Oc 

— e 1% 8 100 1% 1% Jan} 12 Aug Wurlitzer 7% pref 100' 16% 16% 0 4 4 p 16 t 
Sivyer Steel Castingscom.*| 16), 158 110 3% 5 Mar 18 Aug 
S'west Gas & E17% pf100; 94 95! 170| 39%! 64% Jan| ¥5% Sept 
Standard Dredge— 

Ce ¢ 3% 4%] 3,150 % % Mar 4% Oct 

Convertible pts ye 13! % } to 4,000 1% 3% Mar “se = OH 50 SSCe " ; we ES 
Starkline Fur conv pret - - 6 5% 80 3% Jan; 6 uly s 
Sutherland Paper com..10' 20% 21% 200 5% 10 Jani 21% £Oct ist an we te 
Swift International... 16} 29% 31% 3,100; 19%) 27% Sept! 36 Feb 
Swift & Co.......-.--- 25} 16 19%] 16,900/¢ 11 14% May, 19% Oct Gl iL] Ss WOO D & CO 
Thompson (J R) com...25 7% %T% 650 4% 5\4 Mar 84% Sept 3 e 
Utah Radio Product com -* 3 3%| 1,30082 % 4% Mar) 3% Oct Members Cleveland Stock Exchange 
Util & Ind Corp com...-- * 4% 34 100 Ye Mar 1% Aug 

Convertible pref.....- * 2 2 100 % % Mari 4% Aug Union Trust Bidg.—Cherry 5050 
Viking Pump Co— 

i i I *| 12% 12% 170 1% 6% Jan 14 Aug CLEVELAN D, ad = = OHIO 
Vortex Cup Co— 

a * 17% 18 1,100 5%!| 15 Jap Aug 

TT *| 34 34%%4 900| 24 31 Jan| 35% June 
Wee cccoccosteos ° 3% 4% 800 1 Apr 4% Oct 
Walgreen Corommon. _.* 129% 30 or 15%| 26% ye ei os Cleveland Stock Exchange 
Stock purch warrants. . - 4 “4 4 wm duly) i! = ° ° oth inclusive, compiled from official sales lists 
Ward Montgomery & CoA*| 139 139 60| 56 | 27° ‘Jan| 143% May | Oct- 12 to Oct. 18, bot Te P 
Waukesha Motor Cocom* 83'4 95 1,190} 21 30 Jan; 95 Oct July 1 
Wieboldt Stores Inc com.* 16 17% 400 9% ll Feb 17% July Week's Range| Sales (1933 to Range Since 
W illiams-Oll-O-M atic com* 10'4| 9,300! 2%) 2% Mar! 10% Oct of Prices for |Sep.30 Jan. 1 1935 
Wisconsin Banksbares com’ 2% 3 500 1% 2 June 3% Feb Week | 1935 
Yates-Amer Mach pt pf.* ly 2 300 A yie May 2 Oct 
Zenith Radio Corp com. * 7% 8%'° 9,450 Th 1% Aor 8% Oct Stocks— lar Low High| Shares\| Low Low High 
Allien Industries Inc....-. * 38 44 990 2 8% Jan 44 Oct 
Pittsburah Stock Exchange a aeenas tae | She 8 = Sy he HR — BP 

Apex Electric Mfg a eniiagel * 8% 8% 3% an) s f 
urg 9g — Elec Mfg pr bret . -100 71 71 alt 1 + — os A 
° > i i iled m official ales lists | City Ice & Fuel.....---- 14% 15% 65 Oc ¢ May 
Oct 12 to Oct 18, both inclusive, comps fro f . I Preferred._...._.____. + 79% 79% 25\1 63% 73 Sept 100 May 
July |i Cleve-Cliffs Iron pref....*| 35% 44 4,504, 15 15 Mar; 44 Oct 
Week's Range| Sales |1933 to Range Since Cleve Elec 1116% pref..100 111% 111% 772 99 ly 110% Jan| 115% July 
of Prices for ‘Sep.30 Jan. 1 1935 Cleveland Railway....100) 60 61 34 35%! 53% Apr! 64 Oct 
Week | 1935 Ctfis of deposit... -- 100; 59 60% 283; 34%!) 50 Apr| 66 Aug 
Cliffs Corp Vv t 6...-«--<«- *| 14% 15%| 5,190 5 5 Apr| 17 Sept 
Stocks— Par| Low High| Shares Low Low High Dow Chemical.......--- *| 102 102 100, 2 36%) 85 Mar; 103 July 
Allegheny Steel com -..--.- * 27% 27% 20\1 13%} 20% Jan 30 #£=June es 100; 116 =116 25; 99 112% Jan} 117 Mar 
Arkansas Nat Gas C pf 100 5% 6 6612 1% l Mar 6% Aug | Electric Controller & Mfg* 48 458 37 14%; 21 Jan) 52 July 
Armstrong Cork Co com_*' 35% 36% 535\2 13 17 Mari 37% Sept ! Foote-Burt..-......---.-- *| 10% I11 35 4 5 Jan' ll Oct 

For footnotes see pu.ge 2569. 
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Financial Chronicle 


Oct. 19 1935 
































Range Since 


Jan. 
4 


1 1935 





Stocks (Concluded) Par 
Great Lakes Tow’'g pref 100 
Greif Bros Cooperage A-..* 
Halle Bros 
Hanna (M A) $7 cum pref * 
Harris-Sey bold-Potter ...* 
Interlake Steamship 


*eanenae 


Metroplilitan Pavg Brick. 


National Refining 
Nationa! Tile 
National Tool 
Nestle LeMur cum cl A... 
Nineteen Hund Corp cl A 
Ohio Brass B 


eo 


o's ®'s eee 


Richman Bros 
Seiberling Rubber... -...-- 
8S MA Corp 

Trumbull-Cl Fur cum pf100 
Truscon Steel 7% pref..100 
Weinberger Drug Inc..-..* 





Y'st'nS &T cum5% %pri00 
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Suds 


Low 


27 


Jan 
Jan 
Feb 


High 
50 May 
31% Oct 
20 Oct 


Oct 
Jan 




















Members 


New York Stock Exchange 


New York Curb (Associate) _ 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


WATLING, LERCHEN & HAYES 


DETROIT 














Detroit Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


Week's Range\ 
of Prices 


Sales 
jor 
Week 


July 1 
1933 to 
Sep. 30 

1935 


Range Stnce 


Jan. 


1 1935 





Stocks— 
Auto City Brew com 
Baldwin Rubber A 
Bohn Alum & Brass 
Bower Roller Bear com. -5 
Briggs Mfg com 
Burroughs Adding Saach* 
Chrysler Corp com 5 
Consolidated Paper com .10 
Deisel-W emm-Gil com-.-.10 
Detroit Edison com-.-.-_.100 
Detroit Forging com 
Detroit Mich Stove com - 
Detroit Paper Prod com.-.* 
Eureka Vacuum 5 
Ex-Cell-O Air com 
Federal Mogul com 
Fed Motor Truck com.-.-.* 
Federal Screw Works com * 
General Motors com-..-.-.10 
Goebel Brew com 
Graham-Paige Mot com- - 
Hall Lamp com 
Hoover Steel Ball smears 
Houdaille-Hershey B ... _* 
Hudson Motor Car 
Kresge (S 8) com 
Lakey Fdy & Mach com. ] 
Mich Steel Tube com. 
Michigan Sugar com 
Preferred 


Motor Wheel com 

Murray Corp com 
Midwest Abr 

Natl Auto Fibres vt c___.1 
Packard Motors com 
Parke-Davis & Co 
Parker-Rust-Proof com. .* 
Pfeiffer Brew com * 
Reo Motor Car com 

Richel (H W) 

River Raisin Paper 

ee DA 


Sutherland Paper 
Timken-Detroit com__..10 
Tivoli Brew com l 
Truscon Steel com 

United Shirt Dist com__-_-_* 
Universal Cooler A 

eB 


Warner Air Corp 
Wolv Brewing com 
Young (LA) 8S & Wire_.. 





H igh 





36% 








Low 


Sept 
Mar 
July 
Mar 
Feb 
Apr 
Mar 


Jan 
Feb 


Mar 


Feb 
Apr 
Jan 
Mar 


Mar 


July 


Mar 


Sept 


Mar 


July 


Feb 
Apr 
Feb 
% July 


% 
18% 


Oct 


Mar 


on 


S Re 
CON OaNNwOON 





Bones 
anevanan 





Los Angeles Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


Sor 
Week 


July 1 


Range Since 


Jan. 


1 1935 





Stocks— Par 
Associated Gas & E1A._.1 
Bandini Petroleum 
Barker Bros 


Brdwy Dept St lst pref_100 
Brock & Co 2nd pref. _. 100 
Buckeye Un Oil pref vt c.1 
Chrysler Corp 5 
Citizens Nat! Tr & S Bk_20 
Claude Neon Elec Prod. .* 
Consolidated Oil Corp... .* 
Consolidated Steel 

District Bond Co 

Douglas Aircraft Inc 
Emsco Der & Equip Co..5 
Farmers & Mer Nat! Bk 100 





Low 


12% 
395 





395 








Oct 
Sept 


June 


July 
Oct 


High 
i Oct 


Apr 

June 

Oct 

Mar 

Oct 

7 Oct 

57%c Feb 
82% Oct 
33 Aug 
11% Mar 
10% May 
2% May 

7 July 

32% Sept 
15 Aug 
404 Sept 





Week's Range 


Range Since 
of Prices Jan. 1 1935 





Stocks (Concluded) Par\Low 
Gladding McBean & Co. .* 
Globe Gr & Mill Co 
Hancock Oil A com 
Holly Development 
Kinner Airpl & Mot Corp.1 
Lincoln Petroleum Corp. .1 
Lockheed Aircraft Corp.-.1 
LA Industries Inc 2 
LA Gas & Elec 6% pfd.100 
LA Investment Co 10 
Nordon Corp 
Pacific Finance Corp....10 
Preferred C 10 
Pacific Gas & Elec Co. . “=. 


Pacific Indemnity Co. 
Pacific Lighting Corp pid.* . 
Pacific Western Oil 
Republic Petroleum Co. io 


Security-First Natl Bk-~ “30 
Security Co Units 
Shell Union Oil Corp 
So Calif Edison Co 

6% preferred 

5%% preferr 5 
So Calif Gas Co 6% pfd.25 
Southern Pacific Co_..100 
Square D Co B com 
Standard Oil of Calif 
Taylor Milling Corp 
Transamerica Corp 
Union Bank & Trust Co. 50 
Union Oil of Calif 25 
Universal Cons Oj! Co...10 


a 
= 


7% 


ee 
gucee 
rs 


7% 


nea 
Sssee 


_ 
— 
~] 
w 


NoSma 
EK PRES 
Sakae » 
K KRREKKK KR KCKRKKKSKK 


’ ® 
Pa) 


N 
N 
NO KOO Or Orb = 


et et et et et OD 


yn = a 
+ 
to 
oe 


es 
_— 


Sx 


Mining Stocks— 
Alaska Juneau G Min Co 10 
Blk Mammoth Cons M.10c 
Calumet Mines Co 
Zenda Gold Mng Co 


Unlisted Stocks— 
American Tel & Tel. .-.. 100 
Bethlehem Steel 
Cities Service 
General Electric 
General Motors 
Montgomery Ward 
Packard Motor Car Co... 
Radio Corp of America. .- 
Tide Water Assoc Oil... . 
Warner Bros Pictures... _5 


= th nt © ~ 
OO ‘ wu 
SSS 


a NWN = 
NN PDO 


2,200 
2,100 
200 


1,300 











RK KKK KKK 


~ nr = 
oa 








Hig 
10% 
22% 

43c 








ST. LOUIS MARKETS 
IM. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 











St. Louis Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





July 1 

1933 to 

Sep. 30 
1935 


Range Since 
Jan. 1 1935 


Sales 
jor 
Week 


Week's Range 
of Prices 





Low 
May 
Mar 


Low 
32% 


High| Shares 

35 125 
62 194 
29% 20 
4 130 
100 


Stocks— Par 
Amer Credit Indemnity - 10 
Brown Shoe com 
Burkart Mfg com 
Coca-Cola Bottling com. 1 
Columbia Brew com 


5 

Ely &Walk DGds Ist pf100 

2d preferred........100 
Falstaff Brew com 
Ham-Brown Shoe com...* 
Hyde Park Brew com_..10 
International Shoe com... * 
Johnson-S-S Shoe com ...* 
Key Boiler Equip com... .* 
Laclede-C Clay Prod com * 
Laclede Steel com 20 
Meyer Blanke com 
Moloney Electric A... .-. 
Mo Ptid Cement com _..25 
National Cand 
Rice-Stix DG 
S’western Bell Tel pref.100 
Wagner Electric com.___15 


3 
10% 


wmwoocr®hy Oe 
eK 


Oo so 
sr 
eS 


iw 
ANMHOA®WeWRRO 
AX x 


KKK 


_ 
ss 

















122% 124% 


20% 23% 234 


High 


Oct 
Oct 
Oct 


% June 


Aug 
Oct 
Oct 

July 
Jan 
Apr 

Aug 

Sept 

July 
Oct 

Sept 

Aug 

Oct 
Sept 

Feb 

Jan 
Sept 
Oct 








DeHaven & Townsend 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1415 Walnut Street 30 Broad Street 





Established 1874 








Philadelphia Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





tJuly 1 

1933 to 

Sep. 30 
1935 


Range Since 


Week's Range 
Jan. 1 1935 


of Prices 








Low 
33% 
os by 


Low High 
35% 36% 
119% 121% 
6% 7% 

57% 66 
% 61K 


Stocks— 
American Stores 
Bell Tel Co of Pa pref. - 100 
Budd (E G) Mfg Co 


Oct; 42% 


121% 
7 


66 
1% 














High 


Jan 
Sept 
Oct 
Oct 
Oct 





fa 


For footnotes see page 2569. 
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— — —= : - Since 
July 1 eek’s Range| Sales | 1933 to Range 
Week's Range| Sales |1933 to Range Since "a fra 1. ae lee. Jan. 1 1935 
Week | 1935 h| Shar Low High 
‘oncluded) Par\Low Hig es | Low 
Stocks (Concluded) Par|Low  High\ Shares| Low ge Bg Pry pti0o) 33 65| 1 194 July] 334 | Oct 
Budd Wheel Co._..__... * 9 9%; 1,270)' 2 2% Mar 9% Jan | Shell Union Oilcom......... 9% 9%! 1,168)1 5% 5% Mar on” Aw 
Elec Storage Battery __.1 46% 48% 333; 33%; 40% a + ta Se a i00 90% 93% 125) 4574) 6445 pe 21% Sept 
Horn & Hardt (Phila) com*| 102° 103 sol2 1s%| 21°” Febl 31% Sept | Southern inden i 4 a eel ean el ime ae 2 
ee. 5) CBRwcwcccccses Ma 84% Aug ~~ den Gate A.... % Jan 2% Aug 
anol “Es . a> Ca twa ot ot 2 *| 2% 2%) 300 a 
Fae cans a Sy Sh] Mg BA) Sa he | as valay Wao se abscl 9.38, ofscl a8 an) ote Seve 
seca} aft Po] 220 sel a Aas] 2% dan | Stntrmomccercait2) bse se] sage aba a Mar) 8s Bee 
Pennroad Corpvtc.....*| 2% 3 7,792\2 1%) 1% Mar 30% Sens erred. _....- 100| 97 99%] 220| 43%] 83% Feb 102% = 
Pennsylvania RR --50) 25% 27%! 3,349)' 1734) 17}¢ Mar Aug | Transamerica Gorp..---- es Be | eb| 20% May 
Penna Salt Manuf... -..50| 10044 102%! 675|2 42}4| 79  Mar| 104 Oct | Union Oil Co of Calit....25| 18% 19%| 4'066|' 11%4| 14% Fe 204 Ma 
Phila Elec of Pa $5 pret...*| 113. 114 St] 20%| S194 Marl 345¢ Aug | Union Sugar Co com...225| 103$ 11 574, 4 7% Senl 38” Mas 
Phila Ele Pow pret.....25| 3334 34%4| 831| 2934] 3154 Mar 7" 221 aan 25| 22 22 5) 16 | 11736 Jan May 
Phila Rapid Transit. . ..50 1% ane oan ' _" HY, Mar 6% Jan | Wells Fargo yy ay "4% gts. 3 one 7M arON Jan| 26% Oct 
teehee “al & iron. oie 264 324\' 1%) (1% June, 4% Jan Yellow Cheoker Cab A 50 14 14%| 255' 2 Feb! 14% Oct 
Philadelphia Traction. 50} 11% 11%| 176) 11 11 Sept si || es 
TonopadBelmont Deveici| tye ye! 100), ye] he Fed] Me Mag San Francisco Curb Exchange 
onopah-Belmon - \ ; 2 % Feb 1% Apr t 
| Ne wag ne wocese- A 3% 3% oa siz 3 3 Mar Bs, pt Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Se Geceeinaen axeten -*| 15% 16%] 7,158/' 9% © ly 1 
ee Mer Woe 4/1 82%4| 87% Feb] 108 Oct , sates |1933 to Range Since 
| Westmoreland Inc_----- = Win ivalate Ete eies vot Prices. for. Sep. 30 Jan. 1 1935 
| oo-ee-e Week | 1935 
Bonds— 12 10% Oct! 21 Jan High 
ite ae en cate tonal anaes annie) “Paeeieunenc| 1aeih biel 1196 fee Stocks— Par|Low __High| Shares | Low mes 454% Sept 
j| Phila Elec (Pa) Ist 58.1966! 112% 112%| 1,000! 2104% American Tel & Tel_...100) 140% 142% 9 4h oars a ae , an July 
’ American Toll Bridge....1} 30¢  3le was 7% Jan| 11% Aug 
Anglo Natl Dorp........*| 10% 14> 220| 1.751 10. Jan| 19 July 
Members “LY Atlas Imp Disiel Bab] 8°) Jon| 1.3701 1.001 2 Bebl 10% ‘Oc 
New York Stock Exchange Ann ne alee 6%4| 425] 6%! 6 Oct $35 Ont 
EAN ITTER & UO. fen tpandnee dass iene Bolsa Chica Oii A. --. 10) 3.35 vv ae i ie a Sal bis Oe 
, n Francts Calif Art Tile A......... * 8% R1% Oct 
| Municipal and Corporation Bonds Chteano — , # ..... Chrys-er Corp... ...... 5 89 ‘8 Sits B16)! 26% “a a +: Aaa 
PRIVATE LEASED WIRES New York Curb 7 dade Crown Will ist pret 2222_* 9344 95 > i Sena 
Jeo” Ol 66 eee oo * 65 £465 
|| San Francisco New vere NewYork Coffee & SuoarEs. || ¢, 24 preterred-....----:9) 05 G5, | 381, 183s) 38 "Oct| 16 Oct 
Oakland Sa.rumento Fresno New York Commodity Exchange, Inc. General Metais....-..... 4 16 2,145) ~~... . ite Apr| 10% Sept 
' Portiand Honolulu Tacoma Seattle Stockton Honolulu Stock Exchange Gisdding MeBean......-- | 9g g 00 17 ah A as br 1036 Sept 
Great West Filec-Chem ...* +45. 31% 100/ 16.801 21 July| 22% Sept 
’ erred ee / € . . 43 Oct 
| ‘ 28 31 Jan 
Hawalian Dil ccosecn a 20 43 43 - or 2.95 Oct 3.95 May 
San Francisco Stock Exchange Idaho Maryland. —-> =~. 1} 2.95 3 | 2,700), 2.50) 2.95 Oct] 3.05 rt 
. ; : ists nternatl Te Clowccce a7 ‘ D 28c Fe 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lis Sooke Heineman ee = 7 a A = oe 1.20 Jan 
sales |1938 t0 Range Since “py” Kinner Airplanes...71| 6e 67¢ a ee. 
. 0 
“hue - Sep. 30 Jan. 1 1935 pe mlb me oeeecece : a 125 44| 425 Jan 6% May 
Week | 1886 Pipl Galea 100| 20c} 18e Gct| 33¢ Mar 
opr Se 1 18¢ 20c 2, c : - 
i; Stocks— Par\Low High| Shares| Low — Jan ae ‘aly O'Connor Moffatt. phone 7 6% 6% 180; 2 os ne 43°" Oct 
Assoc Insur Fund Inc ..10 3% 3% 725 1 a ss 11% Oct | Onomea Sugar..-......- 20; 43 43 — * 4, 6% Oct 
| Atlas Imp Diesel Eng A_-5| 9 11%) 6,436] 1% 3 Jan| 187” Aug | Packard Motors........- | wore wees) tO, SM OS ee 16% Aug 
Bank of Call! NA ....100) 171 | 173% + ed! Bee Teal 3h Se t Pacific Amer Fisheries...5| 15% 16 410) 6 e Saas 3% Ma 
Bsr n Jackson Co....-..*] 14% 14%| 4,185] 3%] 7% Jan on Sent Pacifie Eastern Corp...- - 1} 3% 3% 991) 14) 1% Mar 44) Oc 
ala ba Sugar com. 20; 22% =2244 — ee a. ee Pacific Western Oil “| 9% 9% 100/* 5 a 4 a M 
“Tar ceametad Cem ma 4 21% 10 17% “ 4 aie wis: Sone Pinsaaele Holding. tose 16% 17%) 1,783 2 37% jan Lhe yd 
Calaveras Cement mo p “ue 4% oon 1 % Feb % Aug | Pioneer Mill Ltd.....-- 20 a 54, ar $5 1,883 4 4 Mar, 8% Sept 
California Copper - -- .-- . + : 4 10% Jan} 18% Aug | Radio Corp.........-... “4 : 00 35¢ 90c Mar| 3.65 Oct 
Calif Cotton Millscom.100, 15 1634 110| 17 | 30° Feb] 43 Oct | Schumacher Wiir_.22277 ; lit 16 | 130] 3.05 3% Mar) 16 Oct 
i] Galit Packing Corp...-.-*| 3435 35%| 1,461|' 1654/31 Aug| 4234 Feb Security Ist Natl Bank..20| 46° 47%| 23/1726 | 3434 Aug 37% Sept 
| “alit Water ervice preti00 9744 97% 20) 59 i 7. ee... Shasta Water -..*| 354% 35% 7, oF aer Snes 33 y Sept 
Ca Tractor 52% 55 1.301/17 15 36% Jan) 55¢@ Aug é ‘alif Edison.. 2. 25| 22% 23 1,259)! 10%) 10% Mar; 23% Sep 
Caterpillar Tractor. -..... *| so 81% 1/410!_..._. 80 Oct) 8144 Oct | South Ca An ata 25| 26% 26% 955)'7 1454) 16% Jan) 26% Oct 
| Glaude Neon Flee i Prods. .* 10% 10% (230/17 7%) 10 Aug) 11% hay | _ 65 protons... 3 a4 Sy SP ee ee ee eee oe 
Clorox Chemical Co-_-.-_-- 32% 32% 575) 1834) 29% an BA sf yd South Pac GG pref_...100| 34 34 5, 14% zs Fre 103 Cas 
Cst CosG & E6% Ist ptido wth gt A. 56% 1% ee 2 Oct | Stecher-Traung pref...100 ox “40% = t os Mar 40% Oct 
--—-—=—- ‘ . _— Pp ‘ x - 
Cons Chem Indus A ~<<-- ‘ soi 32 605) 21% 27% Jan} 32% July ed ee ee — 44 45 60\2 27%) 44 Oct) 45 —_ 
Seomtaiacs rend ane | watt hid he Sel “Ey Sel pene oF] a eo a oe 
& 26 \1 , 27% OS SS O28 OOSSSSSSS262 r ‘ 
ers eee VEO... 730 so | “150! 27°! 50  Mar| 81% Sept | Walalva Agriculture. .-.20 676 58 34 247 4u| 4% Feb) 64 Oct 
Preferred A_...-.----- «| 79° 80% 155| 26 5034 Mar, 80% Oct | West Coast life -...-.-.. : 5% 65%| 6752 2 3% Aug) 5% Oct 
Preferred B_.-~-.- eats ’ Western Air Express... 100 1% 1% 5\' 1% 1% Oct 14 Oct 
Di Giorgio Fruitcom_...10| 2% 2%) 387] 3 are oe oe ee | eee oe ae ae 331 2%| 7% Jani 7% Jan 
.-------100] 303 31%| 145] 16 | 2235 Jan| : ay | ———————— Listed it. 
suhsends Ol Wack. ---*| 244% 25%) 1,785) 13 ee ae aon * No par value. ¢ Cash sale. z Ex-dividend. y Ex-tights. s - T In default 
Emporium Capwell Corp-*| 16 +f 820 17 3 1244 july 154 “Oet g Price adjusted because of stock dividends, split-ups, &c. 
Senee Le & Sap CS * oaks i 335 44 . 714% Jan| 95 Sept r New stock. % Low price not including cash or odd-lot sales. aeeet 
ree Fy C - el * 60% 645% 2,753) 10%| 20% Jan) 65% Oct The National Securities Exchanges on which low prices since July 1 19 
Foster & Kiciser com. 10] “334 °3%| "120, 1/4] “1 eb 53 ‘Aug | made (designated by superior figures in tables) are aa follows: 
Galland Mere Laundry...*| 49% 50 = = sane 33 Oct '2 Cincinnati Stock 2 Pittsburgh Stock 
a ene ep & erent » # "Ti 323 ay i Mar 6% Aug : te be oo 13 Cleveland Stock a gg pm hee 
B common. - -_- 78 /* ¢ 4 Mar 7% Aug al a “ 4 Colorado Springs Stock 2 St. Lou oc 
. g Co Ltd__-_- * 6% 7 3,259) 4 = * New York Produce 25 Sait Lake City Stock 
Golden State Co a. *| 134% 14%) 920) 8 | 826 Jani 16 “ Soon ¢ New York Real Estate 1% Denver Stock #6 San Francisco Stock 
; 1 4 ol «! ay | * Baltimore sur 
Honolulu Oi Corp Led---*| 17% 30%! 2,925] 10x| 14k Janl 20% May | ¢ Baltim Stock 0 Los Aneeles Curd. —-«®* Ban Francisco Mining 
sponowme Fiaatawon..--50 Si Sh | 45| /3%| 7% May| 10% Oct | 7 Buffalo Stoc '? Minneapolis-St. Paul = ** Seattle Stock 
Hunt Bros A com_-.----- | 10 10%) 2,345, 3% = ; Oct | * California stock Stock % Spokane Stock 
weredg + ‘ 7 7 Jan; 20 ck z@ New Orieans ’ 
Langendorf Utd Bak A..-*| “85¢ -8%| 205 54 514 Mar) 9% July | te Chicago Board of Trade# Philadelphia Stock ~ Viet .S eee 
Laaite Calif Balt Co..-..1*| 25 25 488| 21 22% Apr <? — 11 Chicago Curb 
aclt Oar WO...-.- ‘ 5 Aug y Cc 
Neill & Leom _.* 94% 9%! 1,695/2 24% 6% S 
Eaeibeed Aterats Comp. 65% 7%! 15.658]17 0c 4, Son 113" Oct ICES 
LA Gas & Elec Corp_..100) 112% 113 175) 75 8134 Jan CURRENT NOT 
avox © 1% 1% 205\2 % 4 Jan) 2% Aus the firm of 
ikea accan... 14% 15%| 1,026, 6 7 os > 4g mens —R. B. MacDermott has retired as a general partner of 
- val} 10| 9% 9%) 4,611 ] ‘ & ks & Co. , ) 
Market st ity com... 100 M be 40) 3" 4K Mar 10% ion " Sane Safford & Co. announce the opening of a abe a or 
Prior preferred. --- + ie, a . ai y Oct 1’ “Oct the management of Franklin Maroney. Mr. Maroney or : rs 
20 preferred . . -..-.. oa 2% 3%! 14h 2° 3% June 3% June pected years has been Manager of the Pittsburgh office of Suplee, Yeatman 
_ Preferred -- - - - Fibres..*| 2834 31 7.531127 3 13 Feb| 31 —) Philadelphia, and before that was with Bonbright & Co. 
ony mai vi 94 254 1 _"* 5 Mar 1% pre oe ee & r embers Toronto Stock and Montreal Curb 
watomas CO....-..-...-- : , 5 Mar U. bi wes . Watts 5O., memb : : bene 
No Amer Inv com - - - . - + A oa a 31% Mar, 55% Sept | _ A. wd roy St., N. Y. City, are distributing a special letter on 
6% preferred - - - ---- se >. = 35 14%| 26 Marl 59 Oct | Exchanges, 1 Wall ath 
7 “dite : ‘anadi- . ions. 
North [= Oil Cons. ..10 12% 12% 560 8% a. 4 Mas iB J june Cone ae ae Co., members New York Stock Exchange, een 
= ‘ /4 . Fe 4 “mam » <€ ath . hile 
Occidental Insur Co- - 10 = 73 1.6591 5 12% Jan| 37% Oct that Robert M. Holdsworth has become associated with their Philadelphia 
Cpe Utd Filters A. “~<-+<-- . 10 11% 2.800 1% 2 pre th aa office in charge of the trading department. 
whauSugar.----.-.-15| 10% 11% 140) 4 4% Jan) 11% Jup 2 artment of Van Alstyne, 
Pasilio G a i com... 25| 273% 27%| 2,305) 12%| 13% Feb 59¢ ‘Out | _—Kingsley Jarvis has joined the institutional — shank aden: it Geena 
6% ist pref .----25| 29 294| 2,892)2 18% 3 San 37°" poe Noel & Co. He has returned to Wall —— a : : nage hdl genio moe 
0 250 PIU. www ew we wee at P r ‘ ’ 
4 < 27 27 765; 16% eae d Toronto. Mr. Jarvis was form 
Pacific Lighting com_----* 444, 44% 535\! 19 20% —— a F pe rent a pamary ay & Se themes nenndinind alee tam Raniianieianes 
eee cerns ; eu ae ts 2 753 17 oo ON Feb| 3% Sept ree ri sa where he remained until 1928 when he went to Canada. 
Pac Pub Ser(non-vot) com 4 ‘ - Feb| 19% Sept JO. . y k, N. J 
.*| 18 18% 435 1% 7% Fe s een : ’ ., 1180 Raymond Blvd., Newark, N. J., 
Pacific Tel & Tel omg 113° 113 175| 68%) 70% Jan 154 re —Colyer, prog Pt ts i a mond rg tiny = Stnlpmtoaggy sles 
Bt ans ae POOEETOS - - ~~ =o 0 ot Tr” te = 7 aay 31° 36 Mar 66% Oct nave alaiinele eit aitlneniees yield which taxable bonds must return 
Phillips Petroleum. natalia . 30% 3054 110)" 11 oo 22 15 Oct pega ary: cad from tax-free bonds yielding 1)4% to 6%, when held 
Ry Equip & Rity Ist pret.*| 20% 2234) 2,375] 5 10 Jan a3}5 Ont saan Eiiecsdenr edittoes tak amaamane of Hakone ie ae 
21 21% 195} 2 5% Mar by investo y ' oi 
Series 2 Seanipmennuned -*| 18 18 15) 1% ie _— 4) a —Bristol & Willett, 115 Broadway, New York, are distributing the 
wee ee enw en wee .*; a 30 an 
Rainier Pulp & Paper Co-*| 33 33 . 5  Feb| 103 Aug | current offering list of baby bonds. 
‘ 1] 61 85 Fe cu A . 
Roos ay | ee soa linndaae eas ea 200 oe 34% Oct) 34% Oct Howard L. Birnbaum, formerly with Sutro Bros. & OCo., has just become 
STL APTA or ged... i60) 119ic 11832 o6| G5 "| 37% Jani 104” Mey | associated with this firm in their trading department. 
We 6% prior pref.-.---100! 104° 104 50| 65 | 77 Jan| 104 May = 
! 0 p “eeccece = 
_—— —— 
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Oct. 19 1935 




















Canadian Markets 


LISTED AND UNLISTED 























Provincial and Municipal Issues 


Toronto Stock Exchange 





Provinoe of Alberta— 
ea J 


4s 
Province of Nova Scotia— 
4s Sept 15 1952 
M 1 1960 





bw | 
9210 
8S 


991e 
97 le 
93 


100 
10212 
103 


102 
10612 
10514 


10512 
10812 





Ask 
04 
90 


100 
99 
GAle 

101 


104 
105 


103 
10712 
106'4 


10612 








110 


109%4'110%4 


100% 
105 | 


10612 
105 
108 


99 
97 \2 
98 
92!2 





106 


101% 


10712 
106 


100 
OUle 

100 
93le 








14 Wall St. 
New York 


Gundy 


Canadian 


Bonds 


& Co., Inc. 


Private wires to Toronto and Montreal 











Industrial and Public Utility Bonds 





Abitibi P & Pap ctfs 56 1953 
Alberta Pacific Grain 68 1946 
Asbestos Corp of Can 5s 1042 
Beauharnois L H & P 6\%s'73 
Bell Tel Co of Can 58..1955 
British-Amer Oi] Co 56.1945 
Brit Col Power 5\s_..1960 

5s March 1 1960 
British Columbia Tel 5s 1960 
Burns & Co 5 yg + 


Canada Cement Co 5s ‘47 
Canadian Canners Ltd 68 '50 
Canadian Con Rubb 66.1946 
Canadian Inter Paper 6s '4¥ 
Can North Power 5s...1953 
Can Lt & Pow Co 58... 1949 
Canadian Vickers Co 6s 10947 
Cedar Rapids M & P 5s 1953 
Consol Pap Corp 5%s..1961 
Dominion Canners 66..1940 
Dominion Coal 5s 

Dom Gas & Elec 648..1945 
Dominion Tar 68 1949 
Donpaconna Paper 5s ‘48 
Duke Price Power 68... 1966 
East Kootenay Power 78 '42 

Dairi 


Eastern 
Eaton (T) Realty 56...1949 
Fam Play Can Corp 66.1948 
Fraser Co 6s unstamped '50 
6s stamped........- 1950 
Gatineau Power 6s... 156 
General Steelwares 66... 1952 
Great Lakes Pap Co Ist 68'50 
Hamilton By-Prod 7s..1943 
Smith H Pa Mille Awe 10K2 


be 
S304 
87le 
84 lo 
814 
112\g 
10414 
10112 
9S 
10444 
60le2 
92 
10412 
101 le 
10212 
102\e 
Tlie 
100!2 
YSlo 


100!2 
J59% 
53le 
824, 
G2 
[3812 
101le 








102 


Aaa 
31 


5leo||Montreal island Pow 6 s'57 
»||Montreal L H & P 











Int Pow & Pap of Nfid 58’°68 
Lake St John Pr & Pap Co— 
64s. Feb 1 1942 
Feb 1 1947 

MacLaren-Que Pow 5s ‘61 
Manitoba Power 6\s_.195) 
Maple Leaf Milling 5481949 
Maritime Tel & Tel 68. _1941 
Massey-Harris Co 5s8_..1947 
McColl Frontenac Oi! 661949 
Montreal Coke & M 5s ‘47 





par value) 36 


Montreal Tramways 5s .194! 
New Brunswick Pow 56 1937 
Northwestern Pow 6s _._ 1960 

Certificates of deposit... 
Nova Scotia L & P 58... 1958 
Ottawa Lt Ht & Pr 56..1957 
Ottawa Traction 54s..1956 
Ottawa Valley Power 6\s'70 
Power Corp of Can 4s 1959 


5s 
Price Bros & Co 6s 
Certificates of deposit 
Provincial Paper Ltd 5 4s'47 
1 


9 
Southern Can Pow 58..1955 
Steel of Canada Ltd 68.1940 





United Grain Grow 5s_.1948 
United Secur’ies Ltd 5s "52 
West Kootenay Power 5s '56 
wees Elec Co 68...1935 

Oct 2 1954 





414 
10012 


S25 
J70 
5914 
J34 
107 
s4 
103 
101!e 
1011, 


J50 
10612 











Railway Bonds 





Canadian Pacific Ry— 
= perpetual debentures. 








11012 





Ask 


8434 
10612 
93le 








Lill, 


or Pacific Ry— 


Dec 1 1954 
July 1 1960 





101 
10214 
G8l4 





Ask 


102 
103 
987g 








Dominion Government Guaranteed Bonds 





Canadian National Ry-— 


Bo wccccce- On 


ba 


107 
10810 
107 
106%4 
11012 
112 








111% 


Ask 


10712 
10914 
10712 
10714 
Lllilg 
1121s 
l1l2le 











way— 
Sept 1 1936 


103 
119le 


104 
96le 


10312 





Ask 


103!e 
120 


106 
Y7le 


104 








Stocks (Concluded) Par 


Week's poneal 


of Prices | 
Low 


High 


for 


Range Since Jan. 1 1935 





Week 
Sharés 


Low 


High 





B 
Building Products A 
Burt (F N) com 
Canada Bread com 

lst preferred 

B preferred 
Canada Cement com 
Canada Packers com 





Cc anadian Bakeries pref 100) 

Canadian Canners com - - - *| 
lst preferred 100) 
Conv preferred 

Canadian Car com 


o 
Canadian Dredge com. --_* 
Preferred 106 
Can Gen Elec com 
Can Indust Alcohol A---- ms 
Canadian Oil com od 
Canadian Oil pref Of 
Canadian Pacific Ry...-.25 
Canadian W ineries a 
Cockshutt Plow com 
Consolidated Bakeries. --_* 
Consolidated Smelters-..25 
Consumers Gas | 
Cosmos Imperial Mills. --* 
Preferred 100 
Crow's Nest Coal 
Dominion Steel & Coal B: 
Dominion Stores 
Dominion Coal pref----- 2! 
Fanny Farmer com 
Ford of Canada A 
Frost Steel & W Ist pref100 
General Steel Wares com._* 
Goodyear Tire com 
Preferred 
Gypsum Lime & Alabast_* 
Hamilton Cottons pref_ 30 
Hamilton United Theat_.25 
Preferred 100 
Hinde & Dauch 
LE a ra * 
Imperial Tobacco... .-- 5 
Int Milling Ist pref new 100 
Internati Nickel com 
Internat! Utilities A 


Kelvinator com 
Preferred 
Lake of Woods com 
Laura Secord Candy com_* 
Loblaw Groceterias A. ...* 


B 
Maple Leaf Gardens pret. - , 
Maple Leaf Milling com -- 
Massey-Harris com 
Monarch Knuitting pref- i00 
M _— Corp com 





B 
National Sewer Pipe A.--* 
National Grocers. - - ~~ --- * 
Ont Equit 10% paid_--_100 
Page-Hersey T ‘ubes com - _*| 
Photo Engravers & Elec-_* 
Porttf Rico pref 
Pressed Metals com 
Riverside Silk Mills A 
Russell Motors com. - - - 100 

Preferred 100 
— sLtdA 


Twin City Rapid com  .-. 

Union Gas Co com 

United Steel Corp 

Walkers (Hiram) com... 
Preferred 


Winnipeg Flectric pref.100 
Wood Alex & James pref100 


Banks— 


Commerce ...........100 
Dominion 

So «. «aids sstncweibiaae 
meomereel..«<cccccece tl 
Nova Scotia..........100 
«ke Sat aes 100 
Toronto 





25 

3% 
27% 
3 








KX KAKSK 


— 
eA = KD 
“IAHR OP NHRD DO Or DU Oh 


7 
20% 20% 
51% 54% 
140% 152 
154 172 
165% 171% 

181 


170 
255 255 
160 


146 
200 200 





234 
281 
115 
223 
119 
19 
$2 
56 








21 
2% 
25% 
28% 
2 
63 
17 
5 
50 
110 
6 


15 


183 


July 
Apr 
Oct 
Apr 

June 
Apr! 
Apr 
Oct 

May 

Sept 
July 











30 


20% 


66 


203 
305 
173 
230 


% 
169% 
201% 
| 208% 


Jan 
Jan 
July 
Sept 
Jan 


Jan 
Feb 
Feb 
June 
May 
Jan 
Oct 
May 
July 
Aug 
Oct 
Oct 
Jan 
Aug 
Aug 
¢ June 
eb 
Feb 
Oct 
Jan 
Feb 
Mar 
Feb 
Mar 
Sept 
Aug 
Jan 
Oct 


May 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
[| May 


Toronto Stock Exchange 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 
Friday 





Loan and Trust— 
Canada Permanent. -.-__100 124 127 
Huron & Erie Mortgage100 81 84 
Toronto General Trusts 100 81% 82% 


Toronto Stock Exchange—Curb Section 
Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 


Friday Sales 
Last Jor 
Sale Week 

Shares 


140 
1,150 
285 
60 
425 


Feb 
Fep 
Feb 


118 | 150 
85 Se pt 103 
80% Ort 125 


44 
6 
65 























Range Since Jan. 1 1935 
Low High 


55c 2.00 Jan 
4 9% Jan 
2 2% Apr 
15 29 Jan 
28% Oct 
4 Sept 
16% May 
95 Aug 


7 Feb 

135% Feb 
29 
30 


Feb 
Oct 
10% 
1.10 July 


Week's Range' 
of Prices 
Low High 


75e 8 5e 
4% 
2 


18 

28 4 
3% 
15 








Stocks— 


Abitibi com 
6% preferred 
Alberta Pacific Grain 
Preferred 
Amer Cyanamid B 
Associated Canners 
British American Oil 
Beatty Bros pref 
Beauharnois Power com ..* 
Bell Telephone 100 
Blue Ribbon 64% pref.50 
Brant Cordage Ist pref. -26 





July 
Oct 
Oct 

Sept 





Range Since Jan. 1 1935 
High 


24% Oct 
44%, May 
22 May 
8% May 
35 July 


Week's Range 
of Prices 
Low High 


22 24% 
1.75 1.95 
10% 11% 


33 33 % 





Stocks— Low 


13 
1.00 

8 
54 

29 








Apr 
Oct 
Oct 
Oct 
Apr 


Biltmore Hats com 
Brewing Corp com 








Canada Bud Brew com_-. 
Canada Malting com _.-.-_* 


*No par value f Flat price. 


























Jan 

















Brewers & Dist com 





a 
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Canadian Markets—Listed and Unlisted 


sa 





Toronto Stock Exchange—Curb Section 


Toronto Stock Exchange—Mining Section 





Stocks (Concluded) Par 


Week's Range 
of Prices 


Range Since Jan. 1 1935 





Low 


High 





Stocks (Concluded) Par 





Week's Range 
of Prices 


Low 


High 


Range Since Jan. 1 1935 





High 





Canada Vinegars com-_-_-_.* 

Can Wirebound Boxes A_* 

Bruck Silk * 

Distillers-Seagrams . 

Dominion Bridge . 

Dom Tar & Chem com.--.* 
1 


Corrugated Box pref_.. 100 

Honey Dew com . 

Imperial Oil Ltd__.__.-- 

Inter Metal Industries. -_* 
Preferred 


Montreal L H & P Cons_.* 
National Steel Car Corp-.* 
North Star Oil pref 
Ontario Silknit com 
Power Corp of Can com-_.* 
Rogers-Majestic._....... * 
Robert Simpson pref_-_.100 
Shawinigan W ater & Pow.* 
Standard Paving pref..100 
Sterling Coal Co Ltd 
Supertest Petrol ord 
Tamblyns Ltd (G) com_--_* 
Preferred | 
Toronto Elevators prefl100 
United Fuel Invest pref 100 
Walkerville Brew 
Waterloo Mfg A 








1.10 


1.10 








Sept 
Apr 
Mar 
Apr 


Oct 
July 
May 

Oct 

Jan 

Jan 
June 

Oct 

Apr 
May 
July 

Aug 

Feb 

Jan 

Jan 
108 Mar 

15% May 

2 Oct 


1 July 


23 
110 





May 

Oct 
Sept 
Sept 


Mar 





Toronto Stock Exchange—Mining Section 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Range| 


Low 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Acme Gas & Oil 


Alexandria Gold 
Angio-Huronian 

Arntfield Gold 

Ashley Gold 

Bagamac Rouyn 
Barry-Hollinger 
i in lin * 
Bear Exploration 


Big Missouri 
Bobjo Mines 
Bralorne Mines 
Buffalo Ankerite 
Bulfalo Canadian 
Bunker Hill 
Calgary & Edmonton. --- 
Canadian Malartic 
Cariboo Gold 
Castie-Trethewey 
Central Patricia 
Chemical Research 
Chibougamau Pros 
Clericy Consol 
Coniagas Mines 
Coniaurum Mines 
Dome Mines 
Eldorado 
Falconbridge 
Federal Kirkland 
Franklin Gold 
Gabrielle Mines 
God's Lake 


Goodfish Mining 
Granada Gold 
Grandoro 
Greene-Stabell — 
Gunnar Gold 


Halcrow-Sway ze 

Hardrock Gold 

Harker Gold 

Highwood Sarcee Oil 
Hollinger Consol 

Howey Gold 

J M Consolidated 
Kirkland Lake 

Lake Shore Mines..-.-.-- 
Lamaque Contact-_..-.-.-- 
Lebel! Oro Mines Ltd 

Lee Gold Mines...-.-.-.-- l 
Little Long Lac 

Macassa Mines...-..---- ] 
Manitoba & lLastern 





Maple Leaf Mines-_-.-.-.-.-- ] 
Meclintyre-Porcupine-----: ay 
McKenzie-Red Lake 
McMillan Gold 
MeVittie-Graham 
MewW atters Gold 
Mining Corp 
Moneta-Porcupine 





Morris-Kirkland 

Newbec Mines....--.---- 
Nipissing 5 
Noranda 

Olga Oil & Gas 

Paymaster Consol 

Perron Gold 
Peterson-Cobalt 
Pickle-Crow 

Pioneer Gold 

Premier Gold 

Prospectors Airways 

Read-a uthier 

teno Gold 

Red Lake Gold Shore..-.-.* | 
Roche Long Lac...------ ] 
Royalite Oil 
San Antonio 
Sheep Creek | 
Sherritt-Gordon.-.-.-.----- 1 
Siscoe Gold 
So American G & P 
South Tiblemont 
St Anthony Gold 
Stadacona Rouyn 

















17¢c 
59 ke 
34 C 
3.60 
1.02 
12c 
3%4C 
5c 


3le 


36% 
1.00 
94C 
13c 
1.45 
1.18 
SC 
40c¢ 
2c 
2.10 
40% 
2%4C 
22 4c 
65c 
2c 
2.90 
9.25 
1.55 
2.50 
79c 
SOC 
30¢c 
4c 
19% 
2.37 
§5e 
76¢ 
2.50 
4.40 
2c 


18 4c 





| 
8,500) 
8,300) 











7,300 


32, 450) 
7 440) 
3, 200) 

47.750 


2 ‘000: 


505 
11,561 
17,100 
25,525 

6,710 
7,200 
36,590 
2,930 
4,000 
1,825 
3,250 
6,000 


+ 192,500 


3,000 
1,142 
4,541 
1,000 
15,158 
13,930 
950 


3c| 42,700 


20c! 


7,600) 
31,450) 








Sept 
May 
Aug 
Oct 
Oct 


59 4%e 
¥%C 
3c 
46% 
1%e 

12e 
2%C 
4.15 
1.31 

3c 
Z2\4%c § 
“— 





26c 
77%e 
2%C 
4.50 


Mar 
Sept 
Jan 
May 
Sept 
Jan 
Jan 
Sept 
Apr 
Aug 
Jan 
9¢ May 
Jan 
Jan 
Mar 
Jan 
Aug 
Feb 
Feb 
Jan 


Jan 





Sudbury Basin 
Sudbury Contact 
Sullivan Consol 
Sylvanite Gold 
Tashota Goldfields 


Wayside Consol 
White Eagle 
Wiltsey-Coghlan 


Ymir Yankee Girl 








1.61 
4c 
Oc 

2.11 

3lc 
90 
85c 

1.05 

15c 
99 \e 
l4c 
2%c 
3%Cc 

7.20 

28c 











1.75 


Mar 





Complete Brokerage Service 


CANADIAN SECURITIES 
C. A. GENTLES & Co. 


The Toronto Stock Excha 
Canadian Commodity E. 


347 Bay Street, Toronto, Canada 


Members| 

















WRITE-WIRE-PHON 


anee, Inc. 
Adelaide 4012 











Toronto Stock Exchange—Mining Curb Section 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Ra nes 


Sales 
for 


Range Since Jan. 1 1935 





Week 


Low 


High 





Aldermac Mines 

Brett Trethewey 
Canadian Kirkland 
Central Manitoba 

Coast Copper 

Cobalt Contact......... 
Dalhousie Oil 

Kast Crest Oil 

Home Oil_ ee. 
Hudson Bay Mining - 
Lake Maron 

Malrobic Mines 

Night Hawk Pen 

Nordon Corp 

Oil Selections 

Parkhill Gold 

Pawnee Kirkland 

PURGE OEE. o ccccccccceod 
Porcupine Crown 

Preston Kast Dome 
Ritchie Gold 

Robb Montbray 

Sudbury Mines 

Wood Kirkland 








2%Cc 
54C 
5e 
5c 
4\e 


4c 
29 %e 
6c 
5le 
19% 
24%Cc 
10c 
1\e 
15c 
4c 
22c 
2c 
70¢c 
3K%eC 
2c 
le 
64e 
6 4c 





4\e 





8,000 


4c June 


lye 
lc 
3c 
1.50 
1c 
20¢c 
5c 
50c 
11.50 
2c 
6c 
“Cc 
3 Mec 
3%%C 
lsc 
le 
45c 
3c 
lc 
34C 
2c 
3c 
3%c 


June 
July 


Oct 





lle 
3c 
3\4e 
74e 
3.25 
Sc 


Apr 
Mar 
Jan 
Feb 
May 
Apr 
May 
Jan 
May 
Oct 
Apr 
Aug 
Jan 
Aug 
May 
Feb 
Apr 
May 
Aug 


c Sept 


Feb 
Aug 


> May 


Aug 





Montreal Stock Exchange 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 


Week's 


of Prices 


Low 


Range 


High 


Sales 
Sor 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


High 





Agnew-Surpass Shoe 
Preferred - 

Alberta Pac GrA 
Preferred 

Assoc Breweries 

Bathurst Pow & PapA-..- 

Bell Telephone 

Brazilian T L&P 

Brit Col Power Corp A-.- 


* *#O 


= 


B 
Bruck Silk Mills 
Building Products A 
Canada Cement 
Preferred 
Canada Forgings ci A. ..25 
Canada Iron Foundries. 100 
Canada North Pow Corp-.* 
Canada Steamship 
Preferred _ - 
Canadian Bronze......-- * 
Candn Car & Foundry - - - 
Preferred - 35 
Candn Celanese 
Preferred 7% 
Rights - 


*#*##ee & 


Candn Converters 
Candn Cottons 
Preferred 
Candn Foreign Invest. 
Candn Gen Elec pref 50 
Candn Hydro-Elec pref 100 
vandn Industria! Alcohol .* 
Paro Pacific Ry.....- 35 
Jockshutt Plow. = * 








Jon Mining & Smelt - a) 5| 185% 


Dominion Bridge 
Dominion Coai pref_ 


29% 


Oo 


Ft, 

7 

187 

29 
15% 





730 
OS5 
205 
1,655 
150 
2,827 
1,298) 
601 


7% 
96 


Sept 
Sept 
% Mar 


July 


May 


Sept 


Sept 


Mar 
July 
4 July 
May 
; Sept 


Jan 
Jan 
Aug 


Apr 
Aug 


Apr 
Jan 
Oct 
Oct 
Oct 
Apr 
Aug 


Oct 
Apr 
Jan 


Oct 
Oct 


Aug 


Apr 
Jan 
Jan 
Oct 
Mar 
Mar 
Mar 
Aug 


10 
100 % 
3% 

25 
13% 


Aug 
Aug 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Jan 
Jan 
Sept 
July 
Jan 
Jan 
Feb 
Mar 
Aug 
Jan 
Jan 
Aug 
Jan 
Jan 
June 
Jan 
Jan 


June 
July 
Jan 
Feb 
Jan 
Jan 
( May 
May 
Jan 
Jan 
Oct 
Jan 
July 





90 . 


Dominion Glass......- 100) 
129% 
4 


Preferred - 100)... ioe 
Dominion Steel & Coal B 25) 4! % 
Dominion Textile 

Preferred 
Dryden Paper 
Eastern Dairies. — 
Foundation Co of Cc an. ea 
Generai Steei Wares 

Goodyr Tire pf Inc new 100 
rare I lin, op os inten 
Gypsum Lime & Alabas- - 








1,7 90 
"600! 
25 & 
430 
15 
100 
796 
26 


15 
235 














Sept 
Oct 
Apr 

Sept 

July 

July 

Sept 





Oct| 


July 
July 
(ct 
July 
June 


Jun 
May 
Jan 
Jan 
Mar 
Jan 
Jan 
June 
Jan 
Aug 
Jan 


ore 
SRR KA 





* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 





Stocks (Concluded) Par 


Week's Rangel 
of Prices | 
Low High 


Sales 
Sor 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


Htgh 


Montreal Curb Market 


Sales 
jor 
Week 
Shares 





Range Since Jan. 1 1935 
High 


) Friday 
Last | Week's Range) 
of Prices 

Low High 





Stocks (Concluded) Par 








Hollinger Gold Mines... .5 
Holt fl 100 


Prefe 
Imperial Tobacco of Can.5 

Preferred l 
Int Nickel of Canada. .- - . 
Int Paper & Power pref. i00 
Internationa: Power 


~~" * oor = 


Preferred 60 
Jamaica Public Ser Ltd. -. 
| Jamaica P 8 Co Ltd pfd ido 
Lake of the Woods 
Preferred 


MeColl-Frontenac Oll._...* 
Montreal Cottons pref _100 
Mont L H & Pow Cons..-.* 
Mont Teiegrapb 0 
Mont Tramways 
National Breweries... ...* 
PRETO ccc cc'cccece 25 
National Steel Car Corp. . 


Ogilvie Flour Millis 
Ottawa LH & Power~..100 
100 


Power Corp of Canada.-..* 

Quebec Power . 

Rolland Pwper pref... -. 100 

Regent Knitting 

St Lawrence Corp 

A preferred 

St Lawrence Flour M pf 100 

St Lawrence Paper pref 100 

Shawinigan W & Power..* 

Sher Williams of Canada.* 
100 


Simpsons pref 

Southern Can Power 

Steel Co of Canada 
PROeTOG.caesedeca -25 

Tuckett Tobacco pret - 7 100 

Wabasso Cotton 

Winnipeg Electric 


Barnks— 


Montreal 
Nova Scotia 
OR 











129% 129% 
141 152 
171 110 
254 256 








146 =6161 


1,770 
25 

25 
715 


s 
2,615 
100 
4,460 
15 

35 

13 

25 

14 
905 
20 
805) 
24, 165) 
10 


5,413) 
50 


16 
2,560 











11.65 
5 
25 


52 
125 
120 
153 
246% 
133% 


Oct 
Oct 
Oct 
July 
May 
Mar 
Oct 
Feb 
Mar 
Apr 
July 
Apr 
Jan 
June 
Sept 
Mar 
Oct 
July 
Apr 
Jan 
Jan 
Jan 
Mar 
Sept 


Mar 
Sept 
Apr 





Oct 
Oct 
Sept! 





20.20 Mar 
6 


Mar 
Jan 
Feb 
Feb 
Aug 
Oct 
Oct 
Oct 
Jan 
Jan 
Oct 
Oct 
Jan 
Mar 
Jan 
Jan 
Feb 
Aug 
Mar 
May 
Aug 
Aug 
Jan 


Jan 
Feb 
Aug 
Feb 
Feb 











96 Sparks St, Ottawa 





330 Bay St., Toronto 


Municipal 
Public Utility and 
Industrial Bonds 


HANSON 3 BIROS Cutatian covernmen 


INCORPORATED 


ESTABLISHED 1883 
255 St. James St., Montreal 

















Montreal Curb Market 


Oct. 12 to Oct. 18, both inclusive, compiled from official sales lists 





Stocks— Par 


friday) 


Week's Range 
of Prices 
Low High 


Sales 
Sor 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


High 





Acme Glove Works pref. 50 
Asbestos Corp vot trusts __* 
Bathurst Pow & Paper B.* 
Brit Amer Oil Co Ltd____* 
Brit Col Packers Ltd 
Preferred 

Canada Vinegars Ltd. ___* 
Cndn Dredge & Dk Ltd._* 
Canadian Vickers Ltd... _* 
Catelli Mac Prods pf A. .30 
Champlain Oil Prods pref * 
Commercial Alcohols Ltd_* 
Dist Corp Seagrams Ltd__* 
Dominion Stores Ltd * 


Dom Tar & Chemical! Ltd * 
Cum preferred 1 


Imperial Oil Ltd 
Int Petroleum Co Ltd___. 
Melchers Dist Ltd A 

B 


Mitchell & Co Ltd (Robt) 

Page-Hersey Tubes Ltd_. 

Thrift Stores Ltd 

United Dist of Can Ltd__- 

Walkervitue Brew Ltd-_ 

Walker Good & Worts-_..- 
Preferred 


Public Utility— 
Beauharnois Power Corp_* 
C No P Corp Ltd pref__100 
Foreign Pow Sec Corp Ltd* 
Inter Util Corpecl B l 
Sou Can P Co Ltd pref.100 


Mining— 
Big Missouri Mines 
Brazil Gold & Diamond..1 
Bulolo Gold Dredging Ltd5 
Dome Mines Ltd 
Falconbridge Nickel M..* 
Goldale Mines 1 


Lebel Oro Mines (new). _.1 


-HRHREHEHEHHEHEHRHH HE HH 





42 
16% 


42 
14 








35 
3, = 


OF 035 
371 
29 
150 


355 


20 








5% July 
> June 


June 


% Mar 
sk, Mar 


34 May 


Jan) 
Mar 
Apr 
Mar 
Feb 
July 
Oct 
Mar 
Mar 
Jan 


May 
July 
June 

Jan 


July 
Oct 


Mar 
Apr 
Mar 
Aug 
Feb 
Apr 
Oct 


Jan 
Mar 
Jan 








Apr 
May 
Oct 
Mar 
May 


Feb 
Jan 
Oct 
Feb 
Jan 
Oct 
Oct 
Oct 








Feb 
Aug 
Oct 
Aug 
Jan 
Jan 
May 
Oct 


Jan 


May 
June 
May 
May 
Aug 

Oct 
Mar 
Mar 

l5e Oct 





45% Mar 
May 
Feb 

83c June 


Aug 
Jan 
July 
Aug 
May 
Mar’ 
July) 
Jan 


MelIntyre-Porcupine Ltd- 5 36 *4 


Noranda M ines 











Pickle-Crow 

Pioneer Gold of B C | 
Premier Gold Mining....1 
Quebec Gold Mining 








Jan 
Oct 
Jan 
Jan 
June 
Feb 
Aug 


Read-Authier Mine 

Siscoe Gold Mines 

Sullivan Consol 
Teck-Hughes Gold 
Ventures Ltd 

Wayside Cons Gold-. 
Wright-Hargreaves Mines* 





Unlisted Mines— 
Arno Mines 
Central Patricia Gold... 1 
Eldorado Gold ] 
Granada Gold 


Jan 
Feb) 
Feb 
Mar 
Oct 


Mar' 
Jan 








San Antonio Gold 
Sherritt-Cordon 
Stadacona Rouyn 


Unlisted— 

Abitibi Pow & Paper....* 
Cum pref 6% ) 
Ctfs of dep 6% pref..100 

Brewers & Dist of Van_..* 

Brewing Corp of Can 








Seo St 
KK SSK 


Canada Malting Co Ltd_-. 
Claude Neon Gen Ad Ltd. 
Consol Bakeries of Can... 
Consol Paper Corp Ltd.-- 
Donnaconna Paper B..-.-. 


4) 
° 











kB EF 





a 


July) 
Apr 


Oct 

4 June 
Oct 
Oct 
Oct 
Apr 
Apr 
June 
15 July 
18 Aug 
4 June 


ee 


— 
» .o 
22> 

~~ 


S 
& to 
Sor 


Fastern Dairies pref_..100 
Ford Motor of Can A..._* 
Gen Steel Wares pref. - 100 
Int Paints pref 

Loblaw Groceterias A__-_. 
Massey-Harris pref -- .- 00 
McColl-Frontenac pref. 100! 
Price Bros Co Ltd ] | 


35 
18% 
17% 
18% 
93 
1.50 








m CORD 
Go Or 
& 

















Che 
wows 
x 


to 
te 














Royalite Oil Co Ltd 
United Amusement Co A.* 


* No Dar value. 











Decrease Noted in United States and Canadian Pro- 
duction of Newsprint During September as Com- 
pared with August 

September production of newsprint by both the United 
States and Canada was below the output of August, accord- 
ing to the News Print Service Bureau. The output of the 
United States during the month totaled 71,416 tons, which 
compares with 75,187 tons in August, w hile Canadian pro- 
duction anemeniedl to 223,892 tons against 235,573. From 
the “Wall Street Journal” of Oct. 16 the following is taken 
bearing on the figures of the Service Bureau: 

Production for Canadian mills for the first nine months of 1935 was 
within striking distance of the record output in the same period of 1929, 
but the lagging American mills held back the total for both countries for 
the nine months. 

Output of Canadian mills in September was 223,892 tons, against 196,172 
in September last year, an increase of 27,720. United States mills produced 
71,416 tons against 74,117, a decline of 2,701. Mills in both countries 
turned out 295,308 tons against 70,289 a year ago, an increase of 25,019. 

Output of Canadian mills in the first nine months of the year was 1,978,- 
634 tons, against 1,881,918 in the first nine months of 1934: United States 
mills during the same period showed output of 681,263 tons against 719,675 
a year ago, and milis in both countries produced 2,659,897 tons during the 
first nine months against 2,601,882 a year ago. 

In both countries shipments exceeded production, Canada shipping 
225,403 tons and United States mills 73,161. As a result, stocks at mills 
in both countries on Sept. 30 declined to 90,308 tons from 93,564 on Aug. 31 
1935, and compared with 85,605 on Sept. 30, last year. 

a eR 


Price of Newsprint for 1936 Increased $1 Per Ton by 
Great Northern Paper Co.—Action Disappoint- 
ment to Canadian Industry 

The Great Northern Paper Co., New York, announced 

on Oct. 11 that the price of its newsprint for delive ry in 1936 

would be increased $1 per ton to $41. This is the first ad- 

vance since 1931. As to the effect the company’s action had 
on the Canadian newsprint industry, the Montreal ‘‘Gazette’”’ 
of Oct. 12 said: 


Announcement that the Great Northern Paper Co. had set the price of 
newsprint to its customers for 1936 at an increase of $1 per ton provoked 
a widespread disappointment in Canadian newsprint circles. While there 
was no disposition to comment, with the general attitude taken that the 
matter would have to be considered to determine the full import, there 
appeared recognition that the above action is more than likely to set the 
price for the industry for next year. 

So far as could be gathered, the folly of the step is emphasized by the fact 
that production costs for 1936 are expected to be very nearly $3 per ton 
higher, largely because most companies have now used up their accumu- 
lated wood piles, with higher costs in woods operations accounting for the 
above noted increase. 

The firm stand taken by a united Canadian newsprint industry has been 
amost promising feature in recent months, lending promise that a much 
needed, albeit moderate, increase was likely to be achieved. Leaders in the 
industry had set as a reasonable goal an increase for 1936 of between $2.50 
and $3 per ton which it was indicated would just about take care of the 


higher costs. 
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Over-the-Counter 


SECURITIES 


Hom ROSE & TROSTER. 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 


Whitehall 4-3700 





Open-end telephone wires to Baltimore, Boston, Newark and Philadelpnta, 


Autocar Co. Preferred 
Texla Petroleum 
Davison Chemical (w. i.) 
Masonite Corp. 





Bought - Sold 


e Private wires to princtpal cities in Untied States and Canada. 


ee 
SO 

















Quotations on Over-the-Counter Securities—Friday Oct. 18 
















































































































































































New York City Bonds 
Bid ; Ask | | Bid | Ask 
a34e July 1 1975........- 931e} 94 (j\a43¢e April 16 1972........ 105%; 1057 
434e8 May 1 19564_.......-- 9914; 99 |[\a43¢e June 1 1974......-.- 105%s) 1057 
4 23448 Nov 1 1954_......-- 9914) 99 ||a4}¢0 Feb 16 1976.......- 10554) 10614 

a3 %s Mar 1 1960.......-- 99 | 99'2/|\a4%4e8 Jan 1 1977......-..-. 10544) 10614 

a@3%s July 1 1975.......-.-. 9934'100'4||a43¢8 Nov 15 1978......-.. 105%4' 10614 

G@4s May 1 1957_........-- 103 {103'2||a43¢8 March 1 1981...-.--.. 106%) 106% 

Gee eee 8 Be cecocecces 103 |103'2)|a44e May 1 & Nov 1 1957... 10734; 10812 

4 448 May 1 1959__........- 103 |103'2)|a444s Mar 1 1963.......-- 10814; 108% 

@4e May 1 1977... -..-..-...- 102%4,103'4/|a4 4s June 1 1965.-....---- 10814) 108% 

 , §( apne 10274) 103'4||a4%%e July 1 1967.......-.- 10812 10914 

a4\¢46 Sept 1 1960.......-.-. 105'4)105%4/|a4 %e Dec. 15 1971......-.- 109 109% 

a4\4e Mar 1 1062........-. 105'4|105%4||a4 44s Dee 1 1979......-.. 10912) 11012 

a4\%e Mar 1 1064_........- 10514) 105%4||a6e Jan 25 1936... e 10114)102 
Bi @4348 April 1 1966......--- 10514’ 105%4!!a6e Jan 25 1937.........-- 105!g'105!2 

New York State Bonds 
Bid ; Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5e Jan & Mar 1946¢ 1971/ 73.00) ... 4\%e April 1940 to 1949_./ 72.30) -.. 
ae improvement— 

Highway Imp 4s Sept "63_| 1284)  .. 4s Mar & Sept 1958 to '67) 120'2) -.-.. 
% Canal Imp 4198 Jan 1964_..| 12814; ...||/Canal Imp 4s J & J°60 to 67) 120!2) --- 
™ Can & Imp High 4s 1965_| 125'2) ...|/Barge C T 48 Jan 1942 to "46; 112 | --- 

Barge C T 4148 Jan 1 1945..! 114!2' -.. 
Port of New York Authority Bonds 
Bid | Ask Bid | Ask 
Port of New York Geo. Washington Bridge— 
Gen & ref 4s Mar 1 1975-_| 102 [102% 4s series B 1936-50_..J&D)} 102 /103 
3s series F March 11941_./ -.. .|101'%4 44s ser B 1939-53._._.M4N/ 109 /111 
1 Arthur Kill bridges 4s Inland Terminal! 4\48 ser D 
series A 1936-46_.__- M&S; 106 — 0 eae M&S; 102 /|104 
1 Bayonne Bridge 46 series C Holland Tunnel 4s series E 
| RR J&J 3! 102 '104 |! 1936-60...........-. 109!e'1lllls 
United States Insular Bonds 
Philippine Government— Bid , Ask | Bia Ask 
> See 100 {101!2//Honolulu 5e..........-... 73.50 (3.00 
4448 Oct 1959__.-_.-_._- 101 |102 |/U 8 Panama 3s June 1 1961_| 114 /117 
434s July 1962_.........-. 101 |102 |} Govt of Puerto Rico— ( 
QC EEE 101le 10312 4s July 1958_.....-..-- 73.75 |3.30 
ES 105 (107 SE 3.60 |3.25 } 
5s Aug 1941_.......-.. 10712 10912! U 8 Conversion 38... .- 1946) 111 (114 
Hawall 44sOct 1956... 73.10 pas | Conversion 38....... 1947!) lll 14 | 
Federal Land Bank Bonds 
Bid | Ask Bid ;Aak 

3s 1955 optional 1945... J&J 99's; 995s/|/4%{8 1957 opt 1937...._3J&J) 103'4)104 

38°55 optional "45 _-.M&N;} 101 /|1014%4)|}44%s8 1957 opt 1937_..M&@N/ 10314/104 

4s 1945 optional 1944 __J&J| 107'2}108 ||\4%6 1958 opt 1938..M&N/ 105'4)106 

4a 1957 optional 1937_.M4N/ 103'2/104 ||44e 1942 opt 1935_._.._.M4@N) 102!2)102!e 

4s 1958 optional 1938_M4N/ 104 /|104%4/\44¢8 1956 opt 1936...._J&J| 10158/101% 

4s 1956 opt 1936_._._._J&@&Ji 102141103 

LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
Rotinson ¢ Com GF; 
Rotinson ¢ Com, sany, SHC. 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask Bid ;Aak 

Ee 9914'10014||LaFayette 6e............. 98 gy 

CC 100 {101 Es 100 = 

CS 100 ..-||Maryland-Virginia 56... . 100 peas 

re. nan eal 100 _..||Missiasippi-Tennessee 66...) 100 (101 

Dt Gtiteoccse- tase f18!2} 1912: |New York 6e............- 99 | 99% 

i nacsdsanubdibide 100 (101 ||North Carolina 6s..-...... 9814; _.. 

DT Giinpéoccesesedotus 9312, 9412||Ohio-Pennsylvania 5e.....- 9814; 914 

Oregon-Washington 68.....| 9612) YS8le 

First Carolinas 68.......-.. 9%le} 99le|\|Pacifie Coast of Portland S| 99 | 9U% 

First of Fort Wayne 54... _. 100 ...|| Pacific Coast of Los Ang 5s) 100 aah 

First of Montgomery 5s....| 94 | 95 |/|Pacific Coast of Salt Lake 5s; 100 — 

First of New Orieans 58_...| 9%7!2, 98!e|| Pacific Coast of San Fran.5e| 100 Sa 

Firet Texas of Houston 58_-| 98 | 99 ||/Pennsylvania Ss_........- 9912! 10012 

Firet Trust of Chicago 56...| 100 | —.../|/Phoenix 6s_.............. 106 {107 

DES Biencceceseseece 100 | POSES Gl. cceavcesscecoc 9912 10012 

Re aE 9612) 9719 | ee f49 51 

ge EE 100 101 De eee GRieseecouses 100 (101 

nn 2... sssssbae 991 10012||Southwest Se_.........._- 9212) 93!e2 

Iilinois Midwect 5s.......- 9344, 943,|/Southern Minnesota 5a... .- f33 | 35 

lilinois of Mort:tioelio 56.... 98 Se eee Be ococesccceces 100 101 

lowa of Sioux City 5s...--_- 100 | ---|/Union of Detroit 5s.......- 9814; 9914 

—  f Seer 100 ._..|| Virginia-Carolina 50....... 9912, 10012 

Sr pena arcs erespegmage 98 | 99 ||Virginian Se....-......... 9814} 9914 

Chicago Bank Stocks | 
Par; Bid : Ask Par; Bid jAsk | 
American National Bank & First National........- 100] 177 {180 
ST societies aieeceineel 195 ..-|| Harris Trust & Savings..100' 235 (245 
Continental Ili Bank & eee |Northern Trust Co....- 100} 510 [525 
0206600020660 3 











or footnotes see page 2575. 
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Bought, Sold and Quoted 
MUNDS, WINSLOW & POTTER 
40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 
New York Bank Stocks 
Pari; Bid | Ask Par| Bia , Ask 
Bank of Manhattan Co..10) 2234) 2414) |Merchants Bank....... 100; 60 75 
Bank of Yorktown... 66 2-3; 34%) ...||National Bronx Bank....50/) 15 20 
Bensonhurst National. _ 100 35 ...||Nat Safety Bank & Tr.12% & le 
ee ae 3.55; 2910} 3lle||Penn Exchange.........10 7 S 
City (National)... . 2714} 28%4) |Peoples National...  _. 00; 43 50 
Commerelal National Bank Public National Bank 4&4 
EE TO 139 |145 CEE Cl lhlC 
Fifth Avenue.......... 00; 960 | 1000) |Sterling a Bank & we 195g} 205g 
First National of N Y..100} 1625) 1665||Trade Bank .......__- 16 18 
Flatbush National... 100; ....| 30 Yorkville C (Nat Bank of). 10g 30 | 40 
Kingsboro Nat Bank....100 sia i 
New York Trust Companies 
Par\| Bté | Ask Par; Bté , Ask it 
Banca Comm Italiana...100) 120 (130 |/Emptre.......... 10; 18%] 19% 
Bank of New York & Tr. mT 413 (419 ;iFulton._. e ----100; 210 {230 
Di titi cttieaneouta 63 | 55 [iGuaranty...cecccccccc 100; 261 /|266 
Bank of Sicily ......... 30 10 i ee 10; 13 14 It 
Bronx County__......._. 7| 5 ) 614||Kings County... __- 100/1660 | 1700 } 
Dt hac.andeascoect 100} 89 | 94 |!Lawyers County...._. . 25| 39 | 42 | 
Centra! Hanover......-.. 20} 10412 107!2'|Manutacturers._......_. 20} 2912) 3lilg 
Chemical Bank & Trust..10| 45 | 47 ||\New York............. 35| 105 |108 |! 
ll Ee 50, 4° | 53 ||/Tithe Guarantee & Trust_.20 712} 8le 
Colonia! Trust_........ 25 Q1g) 111e) 
Continental Bk & Tr... .- 1 15 | 16l2 Underwriters _......._. 100} 60 0 
Corn Exch Bk & Tr. ____- 20 56 | 57 j!United States ________- 1090/1880 | 1930 | 
We specialize in 
Underlying Inactive Railroad Bonds 


Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 



































Members New York Security Dealers Association } 
41 Broad St., New York HAnover 2-2455 
a 
Railroad Bonds 
Bid Ask 
Akron Canton & Youngstown 5s, 1945_.__.-...-......._._- f52l2 54ls 
OR, Bs 6006000000 060008SS00005006000000880880000004 f52 55 
Augusta Union Station Ist 4s, 1063......................--- 86 is 
Birmingham Terminal Ist 4s, 1957........................-- 95 V6le 
Boston & Albany Ist 4%s, April 1 1943.......-....-.......-. 97 971s 
2. a, Me, 2. 9. a pemeeenseseeeeeseueses 60 65 
Rs a i on, ot ie en ti eee seene ebeuseebudee 79 83 
Gg Fl Dl EES aa ee 79 83 
I, CO i i ee eeeeeetaeeed x] 91 
ees Gee one Oe ek SE. 4.2. a rcgsenueseeeeeseseeees 9912 eee 
Chateaugay Ore & Iron Ist ref 4s, 1942..................--- $1 84 
Cees & DEES Tee Ge Peeoneseecceococoueceosoossee f50 eee 
Cineinnati Indianapolis & Western Ist 58, 1965.............-.. 91 93 
Cleveland Terminal & Velley ist 4s, 1995.................... 87 SR8le 
Georgia Southern & Florida Ist 5s, 1946...................-. 12 45 
Goshen & Deckertown Ist 534s, 1978..................-.---- 99 eee 
eS BD RR een 88 91 
Kanawha & West Virginia  ) eer 9312 95l2 
Kansas Okiahoma & Gulf lst 66, 1978.........-.--- ~~~ eee he) 100 
Lehigh & New England gen & mtge 4s, 1965-._............... 1032 105! 
Little Rock & Hot Springs Western Ist 4s, 1939............-- 35 42 
Te be DS RE 99le 10112 
I A a i ain ee cee 7919 SOl2 
Maryland & Pennsylvania ist 4s, 1951.................--.-- 58 60 
ee NE I yay a 70 abe 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949.........- 59 eta te 
Meneuamness & ES Bs Gh, Beetececoseessosooaescococesoeese 90 — 
New York & Hoboken Ferry gen 5s, 1946_...........-......- 75 soe 
Pennsylvania Co 28-yr secured 4s, Aug l 1963 ae 100 10012 
ns i I a  emesenbabeoe 6213 6412 
EET RE IS SS Se ne R22 $312 
Rock Island-Frisco Termina 44s, 1957.................-.--. 77 80 
St. Clair Madison & St. Louis Ist 48, 1951_......-..-.------- 891g see 
Shreveport Bridge & Terminal lst 56, 1955..............-..-.- $1 2c 
es ee De eeeeoubet 56 a6 
Southern IiMnois & Missouri Bridge Ist 46, 1951..........-..-. 76 78 
rr rr ee ne eneeeeoececs 105 10612 
Toronto Hamilton & Buffalo 4s, aaa | 87 90 
Washington County Ry lst 34s, 1954....... ........------.- | 56 58 
Realty, Surety and Mortgage Companies 
ae cur, O40 | Ase rar, 606 \|Ask 
Bond & Mortgage Guar. .20 ly | 5g|| Lawyers Mortgage - - - . -- 20 %gi il, 
Empire Title & Guar. _100 7 12 Lavwvere Title & Guar._100 l 2 
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Quotations on Over-the-Counter Securities—Friday Oct. 18—Continued 
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a 


Guaranteed Railroad Stocks 
Joseph Walker s Sons 


Members New York Stock Exchange 


120 Broadway Tel. REctor 

















NEW YORK 2-6600 











Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 











Dtetdend 
Par| in Dotiars. 


Alabama & Vicksburg (Ii) Cent) - . -100 

Albany & Susquehanna (Delaware & Hudson) - 100 

Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canads Southern (New York Central) 100 

Caro Clinchfieid & Ohio (L & N AC L) 4%.---- a 
Common 56% stamped 

Chie Cleve Cinc & St Louis pref (N Y Cent) ---. 100 

Cleveland & Pittsburgh (Pennsylvania) 50 
Betterman stock 

Deiaware (Penosy!vania) 25 

Fort Wayne & Jackson pref (N Y Central)....100 

Georgia RR & Banking (L&N,AC L) 100 

Lackawanna RR ot N J (Dei Lack & a oe 

Michigan Central (New York Central) 

Morris & Esser (Dei Lack & Western) 

New York Lackawanna & Western (D L & W) .100 

Northern Centra! (Penney! vania) 50 

Old Colony (N Y N H & Hartford) 100 

Oawego & Syracuse (De: Lack & Western) . ... 60 

Pittsburgh Bees & Lake Erie (U 8 Steel) 50 
Preferred . 50 

Pittsburgh Fort Wayne & Chicago oemmteeees 


Renaselser & Saratoga (Delaware & Hudson) .100 

8t Louis Bridge 1st pref (Terminal RR) 100 
2nd preferred 

Tunne! RR &t Louls (Terminal RR) 

United New Jersey RR & Canal (Penna) 00 

Otica Chenango & Susquehanna(D L & W)..100 

Valley (Delaware Lackawanna & Western) _..100 

Vicksburg Shreveport & Pacific (Il) Cent) ....100 
Preferred 100 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 
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EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 











Railroad Equipment Bonds 


Ask 





bm 
e 
| 





— Coast Line 648... 


S Sse 


New Orl Tex & Mex 4s8._. 
New York Central 4s... 





Canadian Pacific 4%sa_._- 
Cent RR New Jer 44s8-_-_. 
Chesapeake & Ohio 5\s-_- 
Northern Pacific 4}<s_.-.- 
sy eet RR 4s.... 


due Jan & July '36-'49 
Pere Marquette 4s 


WHON NHHKHO@®wWwWHwe eoa 
SSS SSSSSERNSE 





> 
Den 
oO 


ROO AR 
toy FP @ 
ei oron 


LN] 
bo 
wiu 


Hocking Valley 5s 
fs Central 4s 


SSSSSE5 





sss 





2 BNR OWA he 




















POHL RDND RD RD — ms BONDED Hs 2989 G9 G9 G9 09> SOD 
SSRASSSRR SSaaasanssSsSss 


Minn ‘St P&8SM #&.... 
4's 


ET eae ape . - -<- -—<—<— = «- - 
a — _ — -—<- 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 














Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 























For tootnotes see page 2575. 











Securities 
Inquiries Solicited 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


Associated Gas & Electric System 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


75 Federal St., Boston 


Hancock 8920 





rene Utility Bonds 





Albany Ry Co con 5s 1080." 
General 56 1947 
Amer States P 8 58 1948_. 
Amer Wat Wks & Elec 58°75 
Arizona Edison Ist 5« new'4s 
lst 66 series A new 1945. 
Ark Missouri Pow ist 66 ‘53 
Associated Electric 5e 1961. 
Assoc Gas & Elee Co 4548 "58 
Associated Gas & Elec Corp 
Income deb 3%s....1975 
Income deb 3%s8....1978 
1978 
Income deb 4%s....1978 
Cony debenture 46 1973. - 
Conv debenture 48 1973 
Conv Gebenture 56 1973_. 
Conv debenture 5's 1973 
Participating 86 1940_.-_. 
beliows Falls Hydro El 58°58 
Bklyn C & Newt'n con 5s "39 
Cent Ark Pub Serv 56 1948 
Central G & E 5s 1946_... 
lst lien coll tr 66 1946... - 
Cent Ind. Pow list 66 A 1947 
Cleve Elec II! gen 3%s.1965 
Colorado Power 58 1¥53_.-.- 
Con Islid & Bklyn con 4s "48 
Consol Elec & Gas 5-68 A ‘62 
Consumers Pr Ist 348.1965 
ist 3%s May 1 1965 
Dayton Vr & Lt 3 “s__.1960 
Detroit Edison gen 4s. .1965 
Duke Price Pow 1966___. 
Duquense Light 3%s_.1965 
Edison Elec Ill (Bos) 3 %s°65 
Federal Pub Serv ist 6s 1947 
Federated Util 5s 1957-_-_- 
474 8t Man & St Nick 5s "40 
Green Mountain Pow 58 °48 
Ill Bell Telep 3'<s B__.1970 





lowa So Util 6s 1950 
Kan City Pub Serv 36 1951. 


Bt 
30 
25 





106% 
10: jlo 





10112 
10212 
95 


S33 


70 





9212 
67\4 


78 
107 


10114 
105 

10058 
105le 
102 

10318 
2| 102%, 


102!1e 





10334 
96 | 
341¢| 


Par 
Keystone Telephone 5 4s '55 
Lehigh Vall Trans ref 58 "60 
Long Island Lighting 58 1955 
Mtn States Pow list 6s 1938 
Nassau El RR ist 56 1944. _ 
Newport N & Ham 5a 1944. 
New England G & E 5s 1962 


|New York Cent Elec 5s 1952 


Northern N Y Util 5e@ 1955. 
Northern States Pr 5s 1964_ 
Oklahoma Nat Gas 68 A1946 


948 

Old Dom Pow 56.May 15°51 
Pacific G & El 4s, Dec 1 "64 
Parr Shoals Power 56 1952_. 
Peninsular Telephone5 ¥s'51 
Pennsylvania Elec 56 1962-. 
Peoples L & P 6 %s 1941--_-- 
Public Serv of Colo 68 1961. 
Pub Serv of Nor Illinois— 

Ist & ref 44s July 1 1960. 
Public Utilities Cons 5 4s '48 
Rochester Ry ist 56 1930... 
San Diego Cons G & E 4865 
Schenectady Ry Co Ist 58°46 
Sioux City Gas & Elec 66 "47 
Sou Bivd RR ist 58 1945. _- 
Sou Calif Edison 4s_...1960 
Sou Calif Gas Ist 48_...1965 
Jou Cities Utilities 54 A 1958 
Tel Bond & Share 56 1958 __- 
Union Ry CoN Y 5s 1942... 
Un Trac Albany 4s 2004__ 
United Pow & Lt 68 1944... 

50 series B 1947 
Utica Gas & Elec Co 58.1957 
Virginia Power 58 1942 
Wash & Suburban 5Ws 1941 
Westchester Elec RR 5s 1943 
Western PS 5s 1 
Wisconsin Pub Serv 51!¢s °59 


| Yonkers RR Co gtd 5s 1946. 














PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 
35 Nassau St. 


Tel. 


Cortlandt 7-6952 


New York City 


A. T. T. Teletype—NY 1-951 


Public Utility Stocks 





Pa 
Alabama Power $7 pref... 
Arkansas Pr & Lt $7 pref_- 
Assoc Gas & E! orig pref_. 


pr 
Atlantic City Elec $6 pref_* 
Bangor Hydro-E17% pt.100 
Birmingham Elec $7 pref..* 


Broad Riv Pow 7% pf_.100 
Buff Niag & East pr pret_25 


Carolina Pr & Lt $7 Dret..° 
6% preferred 
Cent Ark Pub Serv a" iee 
Cent Maine Pow 6% pf.1.00 
37 preferred 100 
Cent Pr & Lt 7% pref..100 
Cleve Elec Ill On pref_.100 
Coiumbus Ry. Pr & Lt— 
lst $6 preferred A....100 
$6.50 preferred B . _...100 
Consol Traction (N J)_..100 


Continenta: Gas & E)— 
7% vdreterred 


Dallas Pow & Lt 7% pref 100 
Daytona Pr & Lt 6% prefl00 
Derby Gas & Elec $7 pref_* 
Eesex -Hudson Gas___.__100 
Foreign Lt & Pow unite_-__. 
Gas & Elec of Bergen _._100 
Hudson County Gas_...100 
n + Power $6 pref 
Illinois Pr & Lt lst pref...° 
Interstate Natura! Gas... 
Interstate Power $7 pref = 
Jamaica Water Supply pf_50 
Jersey Cent P & L 7% ptfi00 
Kansas Gas & El 7% pf 100 
Kings Co Ltg 7% pref..100 
Long Island Lty 6% pf. 100 
7% preferred 100 
Los Angeles G & E 6% pf i00 
Memphis Pr & Lt $7 pref..* 
Metro Edison $7 pref B...* 
6% preferred ser C....* 
Missiesippt P & L $6 pref__* 





Bta 
72%, 
78 

Ig 
lle 
lle 

103 

109 
5314 








Ast 

73%, 

7912 
lie 
Zle 
Zle 








Par 
Miss Riv Pow 6% pref.__100 
Mo Pub Serv $7 pref____100 
Mountain States Pr com__* 


100 
Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% prefl100 
Newark Conso! Gas 100 
New Eng!G & £ 5%% pf_* 
New Eng Pow Assen 6% pfl00 
New England Pub Serv Co— 
$7 prior lien pref... -_- * 
New Jersey Puw & Lt $6 ot ® . 
New Orl Pub Serv $7 pf_- 
NV Y & Queens E LP ot 100 
Northern States Pr $7 pf 100 
N Y Pow & Lt $6 cum pf_-_* 
% cum preferred. -.-..100 


Jhio Edison $6 pref 

$7 preferred 
Jhio Power 6% pref_...100 
Ohio Pub Serv 6% pf...100 

7% preferred... _....100 
Jktla G & E7% pref... ..100 
Pac Gas & Elec 6% pi_..25 
Pacific Pow & Lt 7% ptf_100 
Penn Pow & Light $7 pref_* 
Philadelphia Co $5 pref_..* 
Pub Serv of Colo 7% pf_.100 
Puget Sound Pow & Lt— 

$5 prior preferred.____.* 
Queens Borough G&E 

6% preferred 
Roch Gas & Elec7% B 

6% preferred C 


SJioux City G & E $7 pf. .100 
Sou Calif Ed pref B_.._._.35 
South Jersey Gas & Elec_100 
Tenn Elec Pow 6% pref_100 
7% preferred 100 
Texas Pow & Lt 7% pt.. 
Toledo Edison 7% pf A.100 
United G & E (Conn) 7% pf 
United G & E (N J) pref 100 
Utah Pow & Lt $7 pref____* 
Utica Gas & E17% pref.100 
Util Power & Lt 7% prefl06 
Virginia Raliway 100 
Wash Ry & Elec com_..100 
1 





Western Power $7 pref__100 





67 
102 
103 


75 
2814 
15838 
6014 
63 
94 
107 
BO%, 
60 





] eee 
101 103 





—_— -- = 
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Quotations on Over-the-Counter Securities—Friday Oct. 18—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 


Digby 4-2290 


Private Wire Connections to Principal Ctties 





Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCORPORATEO 


25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0516 








Water Bonds 





Alabama Water Serv 5s, °57 
Alton Water Co 56, 1956-.-.- 
Arkansaw Water Co 58, 1956 
Ashtabula Water Wks 5s, 58 
Atlantic County Wat 5s, ‘58 
Birmingham Water Works— 


Butler ‘Water Co 58, 1957... 
California Water Serv 58, "58 
Chester Water Serv 458, "58 
Citizens Water Co (Wash)— 


5s, 1941 
City W (Chat) 5s — ~~ 
Clinton W Wks Co 5s, 1939 
Commonwealth Water (N J) 
5a, series C, 


Community Water Service— 


Connellsville Water 538.1939 
Consolidated Water of Utica 


lst mtge 5s, 1958 
Davenport Water Co 5s, "61 
E St L & Interurb Water— 

5a, series A, 1942 

68, series B, 1942 


Greenwich Water & Gas— 
5s, series A, 1952 
5s, series B, 1952 
Hackensack Water Co 5s, '77 
5 \s, series B, 1977 
Huntington Water 5s B, 


5a 
Illinois Water Serv 56 A, 52 
Indianapolis Water 4s, '40 
lst lien & ref 5s, 1960_.-.- 
Ist lien & ref 58, 1970__-- 
lst lien & ref 54s, 1953-_- 
lat lien & ref as 1954_- 
—— W W Securities 


Interstate Water 66, A, 1940 
Jamaica Water Sup 5s, '55 
Joplin W W Co 5s, 1957_.-- 
Kokomo W W Co 5s, 1958_- 
Lexington Wat Co 5s, °40 





Long Island Wat 5448, 1955 


Bta 
95 


105 
10312'105 
102 |103%4 
10214 


105 |10614 
101 (103 
10212, 104 
104!2' 
105 
102!2 


101%4 
103 


10212 
102 

105le2 
101%4 


10514 
103 


57 
59 
100 
98 
102 
105 


Ask 
J 





103le 
102 -_ 

101% 10314 

105 10612 
105 eal 
105 end 
103!2' 10414 
104 bod 


93 95 
102 we 
107 
103!e2 

O42 





105 








l 
102 


1103 
100%,’ 





Manufacturers Water 56, "39 
Middlesex Wat Co 54s, °57 
Monmouth Consol W 5s, "56 
Monongahela Valley Water 
5s, 1950 
Morgantown Water 5s, 1965 
Muncie Water Works 5s, 65 
New Jersey Water 5s, 1950. 
New Rochelle Wat 56, B, '51 


New York Wat Serv 56, 1951 
Newport Water Co 5s, 1953- 





Ohio Cities Water 5s, 1953 
Ohio Valley Water 5s, 1954 
Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 
Penna State Water 545, '52 
Penna Water Co 5s, 1940... 
Peoria Water Works Co— 


Prior lien 58. 1948_. 
Phila Suburb Wat 4s, 1965-- 
Pinellas Water Co 54s 1¥5¥ 
Pittsburgh Sub Water 5s, 58 
Plainfield Union Wat 5s, "61 
Richmond W W Co 5s, 1957 
Roanoke W W 65s, 1950..-. 
Roch & L Ont Wat 5s, 1938 
St Joseph Water 5s, 1941... 
Scranton Gas & Water Co— 


Scranton Spring Brook 
Water Serv 5s, 1961..- 
lst & ref 58, A, 1967...-. 
Sedalia Water Co 54s, 1947 
South Bay Cons Wat 5s, "50 
South —-¥* Wat 56, 55 


Terre Haute Water 58, B, 56 


Texarkana Wat ist 56_. 

Union Water Serv 54s, 1951 
Water Serv Cos, Inc, 5s, "42 
West Virginia Water 5s, "51 
Western N Y Water Co— 


lst mtge 5s, 1951 

lst mtge. 54s, 1950 
Westmoreland Water 5s, '52 
Wichita Water Co 5s, B, '56 





Ww" msport Water 5s, ROeS..-| 


84 
99 
106 


36% 
101 
10312) 
105 

97 
10112 
108 
105!2 

8612 
101 
103!2 


102 


9019! 
9012) 


101 
75le 
103 
103 
105 
102!2 
103!2 
99 





10014 
S|100 
YS8le 
1103 
10535 
| QSle 


88 
10412 
103 


92 
92 
77 





7 


99 
101 
99%4 


102!2) 


104le2 
104 


102") 


101 
103 
101% 





Telephone and Telegraph Stocks 





Par 
Amer Dist Teleg (N J) com * 

Preferred 106 
Bell Telep of Canada_._-_ 100 


Beli Telep of Penn pref. _ 100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel_100 
Franklin Teleg $2.50... .100 
Gen Telep Allied Corp $6 pf 
Gen Telephone Corp 33 pf-_- 
Int Ocean Teleg 6% ~..-..100 
Lincoln Tel & Tel 7% 

Mount States Tel & Tel_100 





Ask 
92 
114 
13012 
L21!e 
R334 
45 


Bta 
89le 
112 
128le 
119}¢ 
Sil, 
35 
53 
40 
65 
45'8 
Y2!le 


70 
46's 








9344 


12519!1291e 





Par 

New England Te! & Tel.100 
New York Mutual ‘fel. _.100 
Northw Bell Tel pf64%% 100 
Pac & Atl Teieg U 8 1%.25 
Peninsular Telephone com.* 

Preferred A 100 
Roch Telep $6.50 list pf- 100 
30 & Atl Teleg $1.25_...25 
sou New Engl Telep.... 100 
3’western Bell Tel, pf_.. 100 
[ri States Tel & Tel 

Pret 





erred 
Wisconsin Televp 7% pref 100 


Bt 
110le2 
22 
115% 

17% 

10!2 
10Al2 
1OS8!le 

19 
121 
124 


10!e 
lidle 








aaa 


Miscellaneous Bonds 





Adame Express 48 ....1947 
1 Americar Meter 66 . 
Amer Tobacco 4s 
Am Type Fdrs 68 ....1937 
Debenture 66 193% 
Am Wire Fabrica 78 ..1942 
Bear Mountain-Hudson 
River Bridge 7s | 
Brown Shoe Co 3%s8---1950) 
Butterick Publishing 6 % lvot 
Chicago Stock Yde 56._1961) 
Consolidation Coa! 4 %s 1934) 
Cudahy Pack conv 48..1950) 
lst 3%s- -------1955) 
Deep Rock Ot 78 
Fed F’m Mtge 1 & Sep. 19’ 39) 
Haytiap Corp 88 
Journal of Comm 6 6 1937 
Kresge Foundation 4s_.1945 
Merchants Retfrig 6e...1937 





100. 6 


Aak 
Q5le 


Bt4 
G4le 
102 
10712 
{67 
(67 
9212! 





9510! 


10155, 102 
Jiy 
99 
SAV \0 
10] 
9544 | 
f45 
100. 10 
16le 





14le 








70 | 73 
107) 4) 10744) 
Y9l2 2| 


\isocony-Vacuum O11 3% 
}8t’d. Tex. Prod. let6 ¥ wed 42) 





Home Owners’ Loan Corp 


51a 


Aug 15 1936/10! 
Aug 15 1987/101.25102,2 


Aug 15 1935 
14s.......-June 15 193% , 
1946) 

N Y Shipbidge 5s 
No. Amer Refrac 6 46.1944 
v4) 

Pierce Butler & P 6 %s_1942 


‘Scoville Mtg 5s 





"5O) 


Struthers Wells Titus6 4s'43) 
(Tnion OD of Calif 4s. . 
Willys-Overland Ist 6 4s 33) 
Wilson & Co Ist 48....1955 
Witherbee Sherman 646.1944 
Woodward Iron 56 ....1952 


.1947 t 


102 
100. 8| 
{32 
95 
{si 
97 
fil 
105%4 
ee 
Ji2 
79 
{45 
,9 
S42 


Ask 
(101.6 
102. 6 


100.12 
33!l2 








* No par value. 
4 Coupon. f Flat price 


@ Interchangeabie. 
r Basis price. 


c Registered coupon (serial) 


wi When issued. 


y Now listed on New York Curb Exchange. 
+ Now listed on New York Stock Exchange. 

~ Quotations per 100 gold roubie bond equivalent to 77.4234 grams of pure gold. 
z Called tor paymeat Oct. 1 1935 at 100 


z Ex-dividend 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK Tel.: 


HAnover 2-6286 











BArclay 7 
2360 





Real Estate Securities 
Reports — Markets 
Public Utilities—Industrials—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 


Be 


Tel. 
Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s, Jan 1 1941... 
Broadmoor, The, lst 6s, '41 
B'way Barclay ist 6s, 1941. 

Certificates of deposit... . 
B'way & 4lst Street— 

Ist leasehold 6s, 1944_. 
B'way Motors Bidg 66 1948. 
Chanin Bidg inc 48 1945... . 
Chesebrough Bidg Ist 6s, '48 
Chrysier Bidg ist 6s, 1948_. 
Court & Remsen St Off Bldg 

Ist 68, Apr 28 1940 
Dorset, The, Ist 6s, 1941._. 


Eastern Ambassador Hotels| 


ist & ref 5\4s8, 1947 
Equitable Off Bldg deb 5s'52 
50 Bway Bidg ist 3s, Inc 46 
500 Fifth Avenue— 

4s, 1949 stamped 
502 Park Avenue ist 66, 1941 
52d & Madison Off Bldg— 


Film Center Bidg Ist 6s, 43 
40 Wall St Corp 6s, 1958.._- 
42 B'way ist 64, 1939 
1400 Broadway Bidg— 
lst 6468 stamped, 1948. _. 
Fox Theatre & Off Bidg— 
ist 6le2, Oct 1 1941 
Fuller Bldg deb fia, 1944__._-_ 
54s unstamped 1949 ___. 
Graybar Bidg 58, 1946 
Harriman Bidg list 6s, 1951 
Hearst Brisbane Prop 64 ‘42 
Hotel Lexington Ist 6s, 1943 
Hotel St George Ist 5%s, '43 
Keith-Albee Bldg (New 
Rochelle) lst 66, 1936... 
Lefcourt Empire Bidg— 
lst 5448, June 15 1941... 


Lefcourt Manhattan Bldg—| 


lst 5%s, stamped, 1941_. 
Ist 4-58 extended to 1948. 
Lewis Morris Apt Bidg— 
lst 61gs, Apr 15 1937 
Lincoln Bldg inc 6s, 1963 
Loew's Theatre Realty Corp 
lst 68, 1947 
London Terrace Apts 6s, 40 
Ludwig Bauman— 
lst 68 (Bklyn), 1942 
lst 64s (L I), 1936 





Bta 
{37 
fA7 
[2912 
[302 


[36\2 
48 
59 


53 
83 





Ast 


5212 
313, 
42 

49le 


56 
88le 


47l>o 
3lie 


Qlo 
55le 





Majestic Apts ist 6s, 1948_. 

Metropolitan Playhouses Inc 
s f deb 5s 1945 

Munson Bidg lst 66, 1939 

N Y Athletic Club— 


N Y Eve Journal 6s, 1937 
New York Title & Mtge Co— 


448 series Q 
19th & Walnut St (Phila)— 
lst 6s, July 7 1939 
Oliver Cromwell, The— 


| Park Ave 6s, Nov 6 1939_. 
103 East 57th St Ist 6s, 1941 
165 B'’way Bidg let 5s, ‘51 
PrudenceCo 5 4s stmpd,196) 
Pruderce Bonds— 

Series A to 18 inclusive... 
Prudence Co ctfs— 

Hotel Taft 

Hotel Wellington 

Fitth Avenue Hotel 

360 Centra! Park West... 


— Assoc Sec Cerp— 
Roxy Theatre— 
lst fee & leasehold 6s" 
Savoy Plaza Corp— 
Realty ext lst bye, 1945. 
68, 1945 
Sherry Netherland Hotei— 
lst 6%s, May 15 1948_-_. 
60 Park Pl (Newark) 6s. ‘37 
616 Madison Ave Ist 6 42°38 
61 B’way Bidg ist 5s. 1950 
General 7s, 1945.... .... 
Syracuse Hotel (Syracuse)— 
lst 6128, Oct 23 194u 
Textile Bldg ist 6s, 1958_. 
Trinity Bldgs Corp— 


2 Park Ave Bidg Ist 4s, 1941 
Walbridge Bldg (Buffalo) — 
lst 6128s, Oct 19 1938 
Westinghouse Bidg— 
lst fee & leasehold 6s, "39 








Bta 
f3l 


655g 
[3214 





Ask 
33 


665g 
3334 


3012 


40 le 
32 
49le 
42 


3012 


18 
71 


462 








Redwood & South Sts., 
BANKERS—Est. 





Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Baltimore, Md. 
1899 


Members 


New York Stock Exchange 
Baltimore Stoek Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore—Plaza 9260 


New York—Andrews 3-6630 
Philadelphia—Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-58 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, lnc— 

Debenture 2-68, 1953_. 
Nat'l Bondholders part etfs 

(Central funding series) - . 
Cont'l inv Bd Corp 2-5s, ‘53 
Cont'l Inv Deb Corp 2-68 ‘53 
Home Mtge Co 64s & 6s, 

1934-43 - 

Mortgage Bond Co ot Md, 

Inc., 2-58, 1953 
Nat'l Bondhoide rs part etfs 

(Mtce Guarantee series) - - 
Nat'l Bondbolders part ctfs 

(Mtge Security series) --- 
Nat Consol Bd Corp 2-5s,'53 
Nat Debenture Corp 2-6s,'53 





Bta 
70 


73 
49 


66 
41 


f47 

74 
30 
29 


65 
40's 





Ask 





Nat Union Mtge Corn— 
Series *‘A’’ 2-68, 1454 ... 
Series ‘‘B’’ 2-58, 1954 _— . 

Potomac Bond Corp (all 
issues) 2-5s, 1953_.- 

Potomac Cons ‘lidated Deb 
re er eee 


2 |Potomac Deb Corp 2-68, 


31 
4219 


Potomac Franklip Deb Cor 
2-68, 1953 

Potomac Marvland Deben- 
ture Corp 2-is, 1953 

Potomac Kealty Atlantic 
Debenture Corp 2-fis, 1953 

Realty, Bond & Mortgage 
- S . ae 

Union Mtge Co 68, 1937-47 

Union Mtge Co 5%s & 6s 








1937-47 a 
Universal Mtge Co 62 34 39 





Bid 


52 
67 


65 


41 


53 





Ask 





Sugar Stocks 





Par | 
Cache La Poudre Co..20 Hotel 


Eastern Sugar Assoc 
ears 
Haytiaon Corp Amer 


17\2 
25 
lg 


Ask 
215g 
19 


| 27 


14 


| S@avannab Sugar Ref 


7% preferred 100 
West Indies Sugar Corp...l 


| Bia 


103 
111% 
1%) 


) ak 


117. 
214 














ee ee 





—  -—_—— 
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Quotations on Over-the-Counter Securities —Friday Oct. 18—Continued 





German and Foreign Unlisted Dollar mente 





Antioquia 8%. 1946 
Bank of Colombia, 7%, "47 
Bank of Colombia, 7%. 48 
Barrauquilla 86'35-40-46-45 
Bavaria 6468 to 1945 
Bavarian Palatinate 


Costa Rica funding 5%, °5! 
Costa bay Pac; Ry 74849 
Se, 1 


vestment 74s, 1966... . 
Frankfurt 78 to 1945 
French Govt. 540, 1937. . 
French Nat. Mall 88. 66.'52 


German defaulted coupons 
July to Dee 1933 
Jan to June 1934 


German called bonds ._.. 
Dawes Coupons 
10-15-34 Stamped 
April 15 1935 
German Young Coupons 
12-1-34 Stamped 
June 1 1935-- 
|] Guatemala 88 1948 


Hamb-Am Line 6s to "40 

Hanover Hars Water Wks. 
6%, 1957 

Housing & Real Imp 7s, °46 








Ask 





Hungarian Cent Mut 78,37 
Hungarian Discount 4 Ex- 


cou pF 
Ital wos 74s, 32 


Leipsig O’land Pr. 668, "46 
Leipsig Trade Fair 78, -y: 


Luneberg 
Water 7%. 1948 
Mannheim & —— 78, 1941 


Panama 5% scrip 
Porto Alegre 7%, 1968... .. 
Protestant Church (Ger- 





Sao Paulo (Brasil) 66, 1943 
Saxon State a 6s, 1947 


Serbian co 

9 
Stettin Pub Util 7s, 1946_. 
Tucuman City 7s, 1951-_~.- 
Tucuman Prov. 7s, 1 
Tucumap Scrip 


Wurtemberg 76 to 1945... 


change Bank 7s, 1963... Slo 
5 | defaulted coupr /30- 














4sk 





Digby 
4-4524 





Pittsburgh 


TRADING MARKETS 


Bank Stocks + Insurance Stocks 
and all Over the Counter Securities 


HARE’S, Ltp. 


19 Rector Street, 
Private ’Phone Wires to Philadelphia, Boston, Hartford 


New York 


Los Angeles 


Teletype 
N.Y. 1-901 








Insurance Companies 





Par 
Actna Casualty & Sure«y .10 
Aetna Fire 10 
Aetna Life 

Agricultural 

American Alliance 

American Equitable 
Americar Home 

Americapb of Newark....2% 
American Re-insurance__10 
American Reserve 1 
American Surety 
Automobtle 


10 
Fidelity & Deposit of Md_20 
Firemenp’s of Newark 
Franklip Fire 


Globe & Republic. . 

Globe & Rutgers Fire____ 15 
Great American 5 
Great Amer Indempity__.. 1 
Halifax Fire 10 





Btd 
85 
5514 
20 lo 
77 
24 
26 
10 
13% 

0 





Ask 
88 
5714 
3 lle 








Home Fire Seeurity 
Homestead Fire 0 
Importers & Exp. of N Y._5 
Knickerbocker 5 
Lincoln Fire 

Maryland Casualty 


‘Mass Bonding & Ins 


Merchar ‘a Fire Assurcom2 \& 
Merch & Mfrs Fire Newark _5 
National Casualty 

National Fire 

National Liberty 

Nationa! Union Fire 

New Amsterdam Cas._....2 
New Brunewick Fire 

New England Fire 

New Hampshire Fire__..10 
New Jersey 2 
New York Fire 


o||North River__.....__._. 2.50 


Northwestern Natiopal..25 
Pee PO cccccccececell 


Providence-W ashington . . 
Rochester Americap 
Roes 


la 
St Paul Fire & Marine... 


2||Seaboard Fire & Marine___5 
jSeaboard Sur: t+ 10 
Security New Haven__._.10 


Southern Fire 


1¢ 
Springfield Fire & Marire. 25 
2) |Stuyvesant...._.__-~ ~~ oe 


Sun Life Assurance 
Travelers 








400 

597 
1014 

r51 
81 





86 
3312! 35le 





Store Stocks 





Bohack (H C) com 


Diamond Shoe pref 

Edison Bros Stores pref.100 

Fishman (M H) Stores_...* 
1 


Great A & P Tea pf_...100 
Kress (8 H) 6% pret 
Lerner Stores pref 


lst preferred 6% 
2nd preferred 8% ....100 





Ask 
9 
54 
100 
116 
1434 
130 
) 12l2 
10814 








Par 
Melville Shoe pref 
Miller (I) & Sons pref___ 100 
MockJuds&V oebr’ger pt 100 
Murphy (GC) 8% pref_100 
Reeves (Daniel) pref_._ 100 
Schiff Co preferred 
United Cigar Stores 6% pref. 

6% pref ctfs 














~ Fortootnotes see page 2575 











A COMPREHENSIVE SERVICE 


the 


Gvsidiiel- Cite ter Market 





Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 


Members New York Security Dealers’ Association 


Tel. BArclay 7-0700 








Industrial Stocks 





Par 
Adams-Millis Corp, pt..100 
American Arch $1 


American Hard Rubber..50 
American Hardware 25 


American Republics com ..* 
Andian Nationa) Corp....* 
Art Metal Construction - .10 
Bapboocs & Wilcox 
Beneficial Indust Loan ote 
Bowman-Biltmore Hotelis.* 
Ist preferred... 100 
Brunswick Balke Collander 
Co 7% pref 100 
Canadiao Celanese weet in 


Carnation Co $7 pref _..190 
Carrier Corp 7% bref...100 
Climax Molybdenum 
Clinchfield Coal Corp pt 100 
Colts Patent Fire Armas. _.25 
Columbia Baking new com. 
New $1.00 cum pref 
Columbia Broadcasting 
Class 
Colum bia Pictures pref....* 
Crowell Pub Co com ad 
$7 preferred. 
Dictapnone Corp 


Preferred 00 
Dixon (Jos) Crucible_._. 100 
Doehler Die Cast pret 

Preferred 


First Boston Corp 
Flour Mills of America... _* 
Foundation Co—Foreign shs 
American shares 
Gair (Robert) Co com._..(*) 
Preferred (*) 
Gen Fireproofing $7 pf..100 
Golden Cycle Corp 10 
Graton & Knight vemmen 
00 





Great Northern Paper... 25 


Bia Ask 





2312 





|| Preferred 
Nat Paper & Type pref_100 


.|| Publication Corp com 


| Remington Arms com 
so 


Par 
| Herring-Hall-Marv Safe_100 


100 
Kinner Airplane & Motor .1 


| Lawrence Port Cement. .100 


Mactadden Publica’ps com 6 
Preferre 


New Haven Clock pref_.100 
North Amer Match Corp..* 
orth western rama 


Oldetyme Distillers......-.1 
Pathe Film 7% pref ° 


$7 lst preferred 





2|Trico Products Corp 
2 |Tubise Chatilion cum pf.101 


2919 
4 4 


2914 


Taylor Milling Corp 





24le 


5 
Singer Manufacturing... 100 
Standard Cap & Seal 
Standard Screw 


Taylor WharI & Scom._...* 


Unexcelled Mf@ Co... _..10 
Un Piece Dye Wks pref__1(0 
U 8 Finishing oref 100 
Warren, Northam— 
$3 conv pref 
Weich Grape Juice pref... 1U0 
West Va Pulp & Pap com__* 
Preferred 100 
White (8 8) Dental Mfg_..20 
White Rock Mip Spring— 
$7 lst preferred 1 
Wilcox-Gibbs com 
Worcester Salt 
Young (J 8) Co com....100 
7% oreferred — 





Bia \Aak 


1210 
2'2 

19le 

92 


5g 

12i2' 
3 

3212) 


14 
434 


14 
278 
23 


8 
14 le 
4 


35 


34 
6 


2312 25l2 
11412 1164 


2244 
40 
109 
10 
75 
48 
96!e 
341g) 





914) 


4033) 4153 
88 


2Zle 


24lg 


45 


lil 
14 


312 


l4!2 15le 
7 





111 


43 





Investing Companies 





far ta 


Affiliated Fund Inc com... 
Amerex Holding Corp....* 


Amer & Continental Corp. 
Am Founders Corp 6% pf 50 

7% preferred 50 
Amer General Equities Inc. 
Amer & General Sec 


Amer Insurance Stock Corp’ 
Assoc Standard Oil Shares _2 
Bancamerica-Blair Corp... 1 
Bancshares, Ltd part she 50: 
Bankers Nat] Invest Corp.* 
Basic Industry Shares 
British Type Invest A...) 
Bullock Fund Ltd ] 
Canadian Inv Fund Ltd__.! 
Central Nat Corp class A_* 
Class B ° 


Commercial Natl Corp 
Corporate Trust Shares... 


Crum & Foster Ins com_.10 
8% preferred ...___._100 

Crum & Foster Ins Shares— 
Commor B 


Cumulative Trust Shares_.* 
Deposited Benk She ser A_. 
Deposited Insur She A... 
ae Trustee She B.. 


Equity Corp cv pref 
Fidelity Fund Inc 
Five-year Fixed Tr Shares. . 
—— Trust Shares A 


mr Investors Inc 
Fundamental Tr Shares A_. 
Shares B 


Group Securities— 
Agriculture shares 
Automobile shares 
Building shares 
Chemical shares 
Food shares 


Mining shares 

Petroleum shares... ..._- 

RR Equipment shares. -_.- 

Ste | shares 

Tobacco shares ......... 
Guardian Invest Trust... * 


Huron Holding Corp 

Incorporated Investors... .* 

lnpvest. Co. of Amer com. 10 
7% vreferred 











66) 
L1!2) 
1 09) 


2| 41 


. Bak 
13.20 14.24 
l. 





1.81 
12% 
1.19 
12!e 





42 
. . 
53 








2 | Nation Wide Securities _ _-! 


\Selected American Shares... 


\Selected Man Trustees Shas. 
5| (Spencer Trask Fund_......* 


Par 
Investors Fund of Amer_... 
Investors Fund C 


Internat Security Corp (Am) 


Maryland Fund Inccom.... 
Mass Investors Trust 
Mutual Invest Trust 


Voting trust certificates. _ 
N Y Bank Trust Shares___. 
No Amer Bond Trust ctfs_- 
No Amer Trust Shares, 1953 


Plymouth Fund Inc cl A_10¢ 
Quarterly Inc Shares_._25c 
Representative Trust Shares 
Republic Investors Fund. _5 
Royalties Management. ..- 
‘Second Internat Sec cl A. - “7 


‘Selected Amer Shares Inc_. 


Selected Cumulative She_.. 
‘Selected Income Shares_.--_. 


Standard Amer Trust Shares 
Standard Utilities Inc 
State Street Inv Corp 
Super Corp of Am Tr Shs A 


D 
‘Supervised Shares _....10: 
Trust Fund Shares 


Trusteed Amer Bank She B. 

Trusteed Industry Shares... 

Trusteed N Y Bank Shares. 

United Gold Equities (Can) 
Standard Shares ] 

U8 & Brit Int class A com ° ° 
Preferred 


Sones ctfs 
Un N Y Bank Trust C 8 _. 








Wellington Fund 





28) 
15.45 1 


_— 


x 


es | 


Isao: 
fun ©. Be . i 


7.01 








4 


-— 


————— 





a 
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Quotations on Over-the-Counter Securities— 
Friday Oct. 18—Concluded 








SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 











Short Term Securities 





Ask 
104% 
101% 
lll 


102 
109 








Allis-Chalmers Mfg 56 1937. 
Amer Tel & Tel 4s 1939... 
Appalachian Pr 76 1936.... 
Armour & Co 4%s 1939... 
Atlantic Refg Co 5s 1937... 
B & O RR Seo 48 1939__.- 
Beeeh Creek RR ist 4s 1936. 
Bethiehem Steel 56 1936... . 
Buftalo Roch & Pitts 5s 1937 
Calif Gas & Elec 5s 1937._. 
Caro Clinchf & Ohio 58 1938 
Ches & Ohio RR list 58 1939. 
Chic Gas Lt & Coke Ist 58'37 
Cin Ind St L & Chic 4s 1936 
Columbus Power lst 5s 1936 
Consumers E] Lt & Pr (N O) 
ist 5s Jan 1 1936 
Consumers Power lst 5a 1936 
Consum Gas (Chic) Ist 58 ‘36 
Cumb')'d Tel & Tel ist 56°37 
Dayton Lighting Co 5s 1937 
Duluth & Iron Range 5s '37 
Edison EI! Illum Co Boston 
58 April 15 1936_. .__._.. 


Glidden Co 5s 1939 
Gr Trunk Ry Can (gu) 68 '36 
Hackensack Water 56 1938_. 


58 April 1 1936 
Nor Ry of Calif 56 1938_..-. 
Pacific Tel & Teil 58 1937_-~- 10548 
Penn-Mary Steel 58 1937. _. 10444 
Pennsylvania Co 3%s 1937. 104 
Pennsylvania RR 6 448 1936. 101% 
Phila & Reading C & I 4s 37 104 
Phillips Petroleum 5s 1939 10112 
Potomar Elec Power 58 1934 10314 
Roch & L Ont Water 5e 1938 102 
St Joseph Ry LH & P 58 '37 104 
St Paul Min & Man 

Montana Ext 48....1937 104le 
Screnton Electric 58 1937 1067 
Skelly Oil Co 5“%s._..-.~ 1939 102%, 
South & North Ala RR 5s'36 103%4 
Sou Pace Branch Ry 68 1937. 107% 
Terminal RR (St Lou) 4\4s'39 110%4 
Texas Pr & Ls ist 56 1937-_- 105!2 
United States Rubber Co— 

68 1936 10112 
Virginia Midland Ry & 1936 100 
Ward Baking Co Ist 6s 1937 10614 
Washington Wat Pow 5s '39 
o|| Western Mase Cos 4s 1939_. 
WN Y & Pa RR Ist Se 1937 
Western Union Tel 6 %s 1936 

5s Jan. 1 1938... ~ 
o||Willmar & Sioux Falls Ry— 

58 1938 


Louisville & Nash unif 48 40 
Midvale Steel & Ord 66 1934 
Montana Cent Ry 68..1937 

1937 
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Federal Intermediate Credit Bank Debentures 


| Bia 
Nov. 15 1935..|7.25% 
Dec. 16 1935. |7.30% 
15 1936_.|7.35% 
Feb. 15 1936__'r.40% | 


tSoviet Government Bonds 


Bta Ask 
Union of Soviet Soc Repub | Union of Soviet Soc Repud| 
7% gold rouble. ...1943) 86.89! 89.32 


10% gold rouble...1942 
For footnotes see page 2575. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 
a, SO  ekenwbiae $35 lot 
100 Standard Rock Asphalt Corp., common (Del.)._...........---..---.---- $2 lot 
100 Silverbrook Anthracite Co., $3 ER Ee 10 

Bonds— Per Cen 
$2,000 Broadway Temple Building Corp., 2d mtge. 5% gold bonds, registered, 

due Jan. 1 1975 $6 lo 


By Adrian H. Muller & Son, Jersey 
Shares Stocks 
30 Container Patents Corp. (N. Y.), no par 
985 Container Sales Co., Inc. (N. Y.), 
10 North Ward Realty & Investment Co. (N. J.), par $100; 210 John ¢ 
Inc. (N. J.), no par; 10 Academy Realty Co. (N. J.), par $100; 10 Vv ictoria 
Oil Co. (W. Va.), par $10; $1,000 Prospect Hill School, Inc. 5%, mtge. regstd. 
I ele $75 lot 
100 Buffalo Genera! Laundries C corp. Cat. ads ins GP a ccascocsososet at 
oc Cee Ce wD. Oe ee... eh eae nincoonegonet $36 lot 
10 Bowman Biltmore Hotels Corp. (N. Y.), com., no par; Certificate evidencing 
the right to receive 10 shs. Bowman Biltmore Hotels Corp. Ist pref. after 
a regular div. upon the pref. stock of the Westchester-Biltmore Corp. shall 
have been declared and paid. (N. Y.), par $100; 1,500 Cuban National 
Syndicate (Del.), no par; 100 Industries Development Corp. (N. Y.), com., 
no par; 100 Industries Development Corp. (N. Y.), pref., par $100; 10 
Kleanco Manufacturing Corp. (N. Y.), par $100; 10 Lenwood Oil vary, 
(Texas), par $500; 20 Ocean Trading Co. (N. Y.), par 3100 


By Crockett & Co., Boston: 


Shares Stocks 

3 Chicago Junction Ry. & Union Stock Yards, 

20 Appleton Co., 

25 Farr Alpaca Co., 

20 Nashua Manufacturing Co., vem 

5 Pelzer Manufacturing Co., v. t.c. 

20 Garfield Land 

15 Greenfield Tap & Die, $1.50 conv. pref 

400 Sakoose Gold Mines, Ltd., 

15 Boston Woven Hose & Rubber Co., 

2 Thomson Electric Welding Co., par $20 Se Se 12? 

rr rr ee... wwesseeeksesenbeda .-112% 
Bonds— Per Cent 

$2,000 Parker Young Co., lst 64s, Feb. 1 1944 C-D 


By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
100 First National Bank of Media, Pa., preferred, par $125.........----.-. 100 
100 Thomas Wolstenholme Sons & Co., Inc., common, par $100 + 
24 Pennsylvania Co. for Insurances on Liv es and Granting Annuities, par$10.. 35 
13 Integrity Trust Co., par $10 5 
5 John B. Stetson Co., preferred, par $25 
5 Warner Co., new preferred, par $50 
Bonds— 
$3,000 Peoples Passenger Ry. Co., 
1943 (interest F. & A. 1) 











iF 1C 1%s Mar. 16 1936_. 
FIC 1%%s July 15 1936. 
FIC 1s Sept. 16 1936 _- 




















Bt4é 
cal 











City, N 


4% stock trust certificates, due Feb. l 





By R. L. Day & Co., Boston: 


Shares Stocks 

10 American Woolen Co., preferred, par $100 
23 Pennsylvania RR, par $50 

15 New York Central RR 

19 Big Bear ——- Co., 


$ per Share 
50% 


10 Canadian Colonial Airways, 7 par $1 1% 
50 Colloid Leather Corp., common; 60 Wrigley Pharmaceutical, class A, par $1. $2 lot 
20 Robert Gair, common 4 


50 Johnson Educator Biscuit, class A 

1,800 Kreuger & Toll, par 100 kronens 

50 Bay State Fishing, common 

8 Middle West Utilities, common; 50 preferred 


Bonds— Per Cent 
a Eastern Racing Association 5s, May 1945; $250 Robert Gair Inc., 5s, 
91! 4 


By A. J. Wright & Co., Buffalo: 


Shares 


Stock $ per Share 
10 Angel International Corp 10c 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

Oct.12 Oct.14 Oct. 15 

Francs Francs Francs 

8, 900 8,900 

881 

396 

149 

17,100 

1,060 

1,350 


Oct.16 Oct.17 Oct. 18 
Francs Francs Francs 
8,850 8,800 
875 aeee 
397 


Bank of France 

Banque de Paris et Des Pays Bas 
Bangue de I’'Union Parisienne... 
Canadian Pacific 


145 


ate ae 


Credit Gomananainl de France... 
Credit Lyonnaise 

Eaux Lyonnalse 

Energie Electrique du Nord._... 
Energie Electrique du Littoral... 
Kuhlmann. . 

L'Air Liquide 

Lyon (P L M) 


O7 
Rentes 414%, 1932 A 
Rentes 44%, 1932 B 


Royal Dutch 
Saint Gobain C & C 


107.60 


1, 688 
1,595 
53 
Societe Generale Fonciere : 29 
Societe Lyonnaise 2,300 
Societe Marseillaise..........- 556 
Tubize Artificial Silk pref "74 74 75 
Union d'Electricitie 530 536 
Wagon-Lits 38 38 39 





The Berlin Stock Exchange 
Closing prices of representative stocks as received by cable 
ay of the past week 

Oct. Oct. Oct. Oct. Oct. Oct. 

12 14 15 16 17 18 

Per Cent of Par 

Allgemeine Elektrizitaets-Geseilschaft 37 37 37 37 37 37 
Berliner Handels-Gesellschaft (6%) 112 lll 112 lil lil 
Berliner Kraft u. Licht (8%) 142 142 142 142 143 
Commerz-und Privat-Bank A G 86 86 86 86 86 
Dessauer Gas (7%) 125 125 124 125 127 
Deutsche Bank und Disconto-Geselischaft.. 55 87 87 86 86 87 
Deutsche Erdoel (4%) 105 103 104 104 103 105 
Deutsche Reichsbahn (German Rys pf 7%). .° 3 123 123 123 123 123 
Dresdner Bank 87 87 86 86 87 
Farbenindustrie I G (7%) 150 150 149 148 149 
Gesfuerel (5%) 123 124 123 122 123 
Hamburg Electric Werke (8% 128 128 128 
Hapag ) j 16 16 16 
Mannesmann Roehren sf K 83 83 83 
Nordeutscher Lloyd 18 16 18 
Reichsbank (8%) é 172 172 173 
Rheinische Braunkohle (12%) 216 214 215 215 
Salzdefurth (74%) 183 183 182 181 
Siemens & Halske (7%) 169 168 168 169 


each 














CURRENT NOTICES 


—The refunding of many existing water works issues into lower coupon 
securities within the near future was predicted by R. Emerson Swart, Presi- 
dent of Swart, Brent & Co., in an address before the convention of the Water 
Works Association of Pennsylvania at Atlantic City, N. J. Mr. Swart 
pointed out that many water works issues have been selling well above call 
prices and said that earlier refunding had been prevented by the general 
belief that the cost of registering new securities was prohibitive from the 
standpoint of the average water works company, whose issues usually are 
of moderate size. It has now been demonstrated, he said, that such costs 
are not excessive, nor the liabilities unreasonable. As a consequence, he 
predicted, many companies in the industry might be expected to undertake 
refunding operations in the near future. Asa further factor entitling water 
works companies to lower money costs, Mr. Swart pointed out that no mort- 
gage bond of any such company had gone into default during the depression. 
He also cited the broadening market in water works securities of all types, 
and stated that a number of States were now considering the admission of 
water works securities to their legal lists, following the lead of Maine, which 
recently admitted nine issues. 

_——L. 8. Carter & C©Co., Inc., of New_York and Baltimore, announce the 
opening ng of a Boston office at Ti Post Office Square to further develop its 
bond business throughout New England. The new office will be under the 
management of Harold W. Danser and T. Randal Alcock. Mr. Danser 
was formerly connected with W. A. Harriman & Co. and a subsidiary of 
Brown Bros. Harriman & Co., and more recently has made his headquarters 
in Boston as retail sales manager of A. C. Allyn & Co. of New England, Inc. 




















Mr. Alcock was institutional sales manager of A. C. Allyn & Co. of New 
England, Inc., and later associated with H.C. Wainwright & Co. of Boston. 
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Acme Steel Co. (& Subs.)—Larnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after int., 

deprec. & Fed. taxes, 

&c $384,479 1loss$13,846 $1,319,817 
Shs. cap. stock outstand- 
7 ing (par $25) 328,018 331,153 328,018 

arni per s $1.17 Nil $4.02 
—V. 141, p. 1586. 


Addressograph-Multigraph Corp. (& Subs.)—Larnings 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos .—1934 
Net inc. after all charges $49,730 $9,331 $417,542 $321,098 


Earns. per sh. on 746,513 : 
capital shares $0.07 Nil $0.56 $0.43 
—V. 141, p. 15386. 
Alabama Dry Dock & Shipbuilding Co.—Larnings— 
Earnings for the Fiscal Year Ending June 30 1935 
Gross sales 
Cost of sales 


Net operating earnings 
Other income 


$867 ,532 


331,153 
$2.62 


$1,480,644 
1,230,765 


$249,879 
27.614 


Total income $277,493 
Bond interest and discount 11,546 
Depreciation accruals 91,046 
Reserve for contingencies 2,500 
Reserve for Federal and State income taxes ' Ds, 


$144,396 
750,443 
494 











Transferred to surplus account 
Surplus, June 30 1954 
Adjusting income taxes, 1934 





Total surplus $895,334 
Dividends, Dec. 19 1934 56.346 
Pn, se DP RUERbee occeasccescecanesaseaneessouse 56,821 


Surplus, June 30 1935 $782,167 


Balance Sheet June 30 1935 

Liabilities— 

$1,578,553 | Preferred stock 

296,991 ;\Common stock 89,745 

35,024| Earned surplus 782,167 

260,321) First mortgage 7% bonds... 115,000 

140,632 825,918 

61,999 | Insurance fund—payables_-__- 18,894 

Notes, accts. & wages payable- 29,093 
39,641| Dividends payable 


90,678 
11,595 


$2,515,439 





Assets— 
Plant and equipment 
Cash 
Notes receivable 
Accounts receivable 
Stocks and bonds 
Inventory 
Work in process under con- 
tract (at cost) 
Workmen's compensation ins. 
fund—cash, bonds & rec’les. 
Def'd charges to operations... 


$597,800 











$2,515,439 
—V. 137, Pp. 3328. 


Alleghany Corp.—Plan Upheld by Court— 

The U. 8. Supreme Court on Oct. 14 refused to review the reorganization 
of the corporation which is under attack by Thomas Campbell, a New York 
lawyer and holder of $26,000 of the 1950 bonds. 

The reorganization complained of was accomplished under the section of 
the new bankruptcy law providing for the reorganization of embarrassed 
corporations. Mr. Campbell attacked the reorganization on the ground 
it was inequitable to holders of the 1950 bonds, that it was accomplished 
without the consent of two-thirds of the 1950 bondholders and that the 
bankruptcy law as applied in this case is unconstitutional. 

The reorganization was made necessary when collateral posted to cover 
the 1950 issue failed to cover interest requirements. A plan for taking 
care of the issue was offered in March 1934, and more than two-thirds of 
the holders agreed to it. 

In Nov. 1934, the reorganization was decided on and the earlier con- 
sents were deposited with the court as consents to the reorganization plan. 
Mr. Campbell contended they were not valid for that purpose. 


Arbitrators Uphold ‘“‘When Issued’’ Trades— 

The validity of ‘‘when issued’’ trades in the prior convertible 
preferred stock was unanimously upheld Oct. 14 by the board of arbitrators 
appointed by the American Arbitration Association to hearthecase. Under 
the terms of the arbitrators’ award sellers in the interested transactions 
are entitled to deliver the stock and receive the purchase price thereof. 

The dispute arose as a result of action taken by the Alleghany Corp. 
in invoking Section 77-B of the Bankruptcy Act after deposits had been 
received under the plan for paying five years’ interest in new prior preferred 
stock. ‘lhose who had purchased the prior preferred stock on a ‘‘when- 
issued"’ basis before the company instituted bankruptcy proceedings de- 
clared that they were not bound to accept the stock after Section 77-B 
had been invoked, since it constituted a new plan. 

in ruling that the stock was a valid delivery the arbitrators stated, in 


part: 

‘‘We think that the phrase ‘declared operative’ does not in ordinary sig- 
nificance have the meaning claimed by the purchasers. Weunderstand it as 
not implying more than that the persons making the declaration have de- 
termined that an adequate number of assents have been secured and that 
they mean to proceed in all good faith to attempt to carry out the plan by 
such means as are available tothem. In this sense the March 15 plan was 
declared operative within the time limited therefor. 

‘However, even if the purchasers’ contentions were accepted, the conclu- 
sion that they are entitled to refuse to accept the tendered stock would not 
follow. It is true that if the plan was not ‘declared operative’ by Nov. 30 
1934, any depositing bondholder had the right to demand the return of 
his bonds. Admittedly none of them did so. If, as the purchasers claim, 
the plan was not ‘declared operative’ by Nov. 30, what happened was that 
the depositing bondholders waived their right to withdraw from the plan. 

‘The second major contention of the purchasers is that, whether or not 
the stock conformed to the provisions of the purchase contracts, it was ten- 
dered at too late a date. No evidence was offered to show any custom as 
to what constituted a reasonable time for the delivery of ‘‘when issued”’ 
securities. 

‘‘Presumably no custom on the subject can exist. 
issued’ import uncertainty. The date when such securities will become 
available for delivery is wholly beyond the control of the sellers. Obvi- 
oun there may be great variations from case to case.”’ 

The arbitrators were Arthur A. Ballantine of Root, Clark, Buckner & 
Ballantine; —Thomas H. MclInnerney, President of the National Dair 
Products Corp., and Richard Whitney, former President of the New York 
Stock Exchange. Milton P. Kupfer of Oppenheimer, Halblum & Kupfer, 
represented the sellers of the stock, who contended the deals were valid, 
and William Ff. Unger of Gilman & Unger appeared for the buyers, who re- 
fused to accept delivery of tendered stock. 

Upon being advised of the decision of the board of arbitrators in the 
controversy between the sellers and the buyers of Alleghany convertible 
prior preferred stock when issued, Milton P. Kupfer, of the law firm of 
Oppenheimer, Halblum & Kupfer, who presented the sellers’ case to the 
arbitrators, made the following statement: 

‘“‘Mr. Hettleman, the sellers’ representative on the special Alleghany 
committee, and I are gratified that the arbitration board has sustained the 
position taken by the sellers. We are appreciative, not only of the time 
and consideration given by the three arbitrators, to the determination of the 
matter, but of the co-operative spirit of both the purchasers and the sellers 
in agreeing to obtain an expeditious solution of the controversy without 


The very words ‘when 


resort to the tedious processes of litigation. We feel that particular thanks 
are due to Chalmers Wood, Chairman of the special Alleghany committee, 
for his efforts in securing the consent of both sides to arbitration, and to the 
American Arbitration Association for making its facilities available for the 
conduct of the hearing.’"—V. 141, p. 2266. 


1935—9 Mos.—1934 
$348,083 $174,204 


Allen Industries, Inc.—Larnings— 

Period End. Sept. 30— 1935—3 Mos.—1934 
Net profit after interest, 

deprec., and Fed.tax. $112,057 $30,198 
Earns. per sh. on 66,000 

no par shs. com. stock $1.61 $0.35 $5.00 $2.31 
—V. 141, p. 422. 

Allied Products Corp.—To Vote on Recapitalization Plan— 

A special stockholders’ a. will be held on Nov. 15 to vote on a re- 
vised plan of recapitalization. nder the new plan holders of the present 
class A stock, carrying cumulative preferential dividends of $3.50 a year, 
would receive 1 a, shares of new class A stock carrying cumulative annual 
dividends of $1.75 and $2 in cash for each share of present class A stock, 
plus accrued dividends of $15.75 per share as of Oct. 1 1935. 

Earnings for 8 Months Ended Aug. 31 1935 

Net income after all charges and class A dividends 


Earnings per share on 75,050 common shares 
—V. 141, p. 422. 


Allis-Chalmers Mfg. Co.—Files A pplication for Debentures 

The company on Oct. 15 filed an application with the Securities and 
Exchange mmission to float $15,000,000 of 10-year convertible deben- 
tures, due Nov. 1 1945. 

The processes will be used to redeem $13,963,000 of outstanding 10-year 
5% gold debentures and for other corporate purposes. Further details 
are given under ‘‘Current Events and Discussions’’ on a preceding page. 


Earnings for 8 Months Ended Aug. 31 1935 
$23,743,781 


Net profit after depreciation, interest, Federal taxes, provision 
for doubtful accounts and other charges 1,098,001 
Consolidated Balance Sheet 
Aug. 31°35 Dec. 31°34 Aug. 31°35 Dec. 31°34 
s $ Ltabilittes— $ > 
Cash on hand & Accts. payable & 
demand deposits 956,989 2,094,753 payrolls 
Marketable securs. 1,862,828 2,317,643 Notes payable_-_-. 
Notes & accts. rec_ 12,638,142 x9,002,606| Reserve for com- 
Sund. debtors, em- pletion of con- 
ployees’ working tracts billed... 
fund, & 305,840 | Taxes accrued-..-. 
Inventories... ...14,755,911 13,303,714} Advances on contr. 
Fact. sites, bidgs., Deb. interest accr. 
mach’y, equip. _26,466,896y26,575,514| Sundry creditors. 85,585 71,127 
Gd-will & patents.11,799,341 11,920,187 2,281,051 2,186,068 
Other assets 1,942,669 1,949,100} Funded debt._...13,963,000 13,963,000 
Deferred charges. 204,588 230,266|b Common stock.39,825,913 40,171,768 
a Treasury stock. 387,369 | Earned surplus... 8,889,326 7,791,325 


70,799,079 68,086,996 70,799,079 68,086,996 

x After reserve for receivables of $567,181 in 1934. y After reserve 

for depreciation of buildings and machinery of $16,120,480. a Repre- 

sented by 29.332 no par shares. b Kepresented by 1,335,326 no par 

shares in 1935 (excluding 25,274 shares in treasury) and 1,331,268 no 
par shares in 1934 (including shares in treasury).—V. 141, p. 1264. 


Alpha Portland Cement Co.—LZarnings— 


_12 Mos. End. Sept.30— 1935 1934 1933 _ 
Net sales $4,840,051 $4,583,014 $3,960,870 
Operating expenses 3,313,497 3,562,458 
Depreciation 1,450,968 1,431,476 


$424,414 $410,920 
x152,316 139,180 


$272,098 $271,740 $980,940 
Cr2,917 Cr11,964 Cr13,940 


Cr9 455 

$269,181 $259,776 $971,485 $1,432,285 
Preferred dividends---- 58,334 140,000 140,000 
Common dividends---- 644,600 355,500 


Deficit $972,115 $399,776 $1,111,485 $1,927,785 


x Includes $23,521 net profit on sale of securities, and $35.743 adjust- 
ment of marketable securities to lower of cost or market at close of 1934. 


Consolidated Balance Sheet Sept. 30 


1935 1934 
Assets— $ Liabilities— $ 
Property account.15,615,213 16,862,972'7% preferred stock 2,000,000 
Cash 1,478,331 2,585,487; y Common stock..16,759,600 18,486,000 
Marketable securs. 2,647,452 3,568,325; Accounts payable. 293,034 165,395 
Work funds, adv., Accrued taxes... 58 ,983 
164,546/| Divs. payable_._. 161,150 
648,190 
462,789 53,878 56,795 
1,516,382/8 3,672,652 4,574,979 
703,482 


Assets— 


2,784,050 
600 ,000 


2,162,936 





937,193 
686,223 
514,022 
232,716 


652,350 
458,820 
116,358 











1932 
$4,210,575 
3,592,176 4,543,294 


1.398.048 
$1,730,767 
284.542 


1,415,088 
$1,046,394 
65.45 


03,20 





Operating loss 
Other income (net) 





$1,446,225 








1934 


21,124,916 
x Treasury stock _. 
64,396 35,073 


Misc. inv., at cost 
53,668 115,036 


Deferred items... 
21,647,485 26,014,092 21,647,485 26,014,092 


x Consists of 64,500 common shares, at cost. y Represented by 644,600 
no par shares in 1935, 711,000in1934. z At Sept. 30 1935, machinery spare 
parts aggregating $395,178 heretofore included as inventory have been 


. 


transferred to the property accounts.—V. 141, p. 422. 
Alpha Shares, Inc.—Larger Semi-Annual Dividend— 


The directors have declared a semi-annual dividend of 20 cents per 
share on the participating stock, par $1, payable Nov. 9 to holders of 
record Oct. 31. . This compares with 15 cents per share previously dis- 
tributed each six months.—V. 139. p. 2355. 


Aluminum Co. of America—Labor Agreement— 

Negotiations between the company and the National Council of Aluminum 
Workers, in which the union asked for a closed shop agreement and wage 
increases, ended in a new agreement, effective for one year. The agreement 
recognizes collective bargaining, new rules for laying off and rehiring of 
employees and sets up further rules for handling grievances. The company 
refused to accept the closed shop issue. 

While the union wage demand was not met, the company announced 
its intention of increasing general wages approximately 5% by Dec. 15.— 


V. 141, p. 1924. 
Chemical Co. (Del.) (& 


American Agricultural 
Subs.)—Larnings— 

3 Months Ended— . 3 1935 Sept. 27 °34 Sept. 27 °'33 
Gross profit from operations $275.744 $258 .526 $161,465 
General operating & adminis. exps-_- 187,818 189,946 205,166 
Provision for losses on time sales on 

shipments made during period -_-- 23 ,012 22 980 
Deprec. of plants & depl. of mines_- 162,561 129,801 
Reserve for self-insurance 11,954 18,255 

$109,600 $102,456 














Net loss chgd. to earned surp. acct. 
—V. 141, p. 2427. 





Volume 141 Financial 


American Chicle Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 


Net profit after deprec., 1935—9 Mos.—1934 


int. & Fed. taxes_____ : 
Gheses cam. o — $720,776 $55,421 $2,033,514 $1,528,789 
E standing (no par) - - - 445.000 445,000 445,000 445.000 
-<--- $1.62 $1.25 $4.57 $3.44 


arnings h 
—V. 141, p. 2427. 
American Colortype Co.— Sales— 


Bate 10d End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
~ oe $1,647,695 $1,450,510 $5,151,930 $4,468,756 


American Fork & Hoe Co.—<Exztra Dividend— 

The directors have declared an extra dividend of 20 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on 
the common stock, no par value, both payable Dec. 14 to holders of record 
Dec. 5.—V. 139, p. 3958. 


American Investment Co. of Illinois—Stock Offered— 
Francis, Bro. & Co., St. Louis, recently offered at $25 per 
share 20,000 shares 7% series cumulative preferred stock 
(par $25). <A prospectus stated in part: 


History—Company (a Delaware corporation) is an outgrowtb of a com- 
pear formed in 1917 in Illinois, to operate in the field of consumer credit 
in the purchase of instalment receivables, arising mainly from the sale of 
automobiles and appliances. In 1925 the present company was formed in 
Delaware, with an enlarged capital structure, and succeeded to the busi- 
ness of the American Investment Co., an Illinois corporation. 

The company operated in its original field until 1927 when it extended its 
business into the personal loan field, taki over through purchase the 
Public Loan Corp. (Mo.), which was established in the personal loan 
business in St. Louis. Thereafter the company through the organization of 
additional subsidiaries further extended its personal loan operations to cities 
in Missouri and in other States. With the growth of the loan business, the 
company sold its instalment finance business in 1929, which dealt chiefly 
through motor car dealers, and confined its business to the operation of a 
chain of loan offices. These offices are located in Missouri, Illinois, New 
York and Kentucky. The corporations operating these loan offices are 
wholly owned subsidiaries of the company. One wholly owned subsidiary, 
the Auto Money Corp., operating under the Loan and Investment Act 
of Missouri, is engaged principally in financing and making loans on motor 
vehicles. Another wholly owned subsidiary, the American Investment & 
Discount Co., owns a leasebold on a building on Fourth and Monroe streets 
in Springfield, Ill. 

Purpose—The net proceeds, amounting to $473,000, to be derived from 
the sale of this stock, will be available for the general corporate purposes 
of the company and its subsidiaries, and will be credited to the preferred 
capital stock account. From the said proceeds the company will continue 
to make advances to its present and future subsidiaries as the demand 
arises through increased business. 

Terms of Offering—The shares of 7% series cumulative preferred stock 
are to be offered at $25 per share. No firm commitment to take the issue 
has been made. An agreement has been entered into between the company 
and Francis, Bro. & Co., whereby the latter are to sell the shares of 7% 
series cumulative preferred stock for the account of the company. Francis, 
Bro. & Co. will receive a commission of $1.25 out of the offering price of 
$25 for each share sold by them for the company, out of which they may 
allow a concession or sub-commission of 75 cents per share to dealers ac- 
counting to them. 

Provisions of Stock to Be Issued—This 7% series cumulative preferred 
stock to be issued, the already issued and outstanding 8% series cumu- 
lative preferred stock, and the already issued and outstanding old 7% 
cumulative preferred stock, together with all other series of preferred 
stock that may be hereafter issued, shall be preferred over all common 
stocks, both as to assets and earnings, and distribution, as between the 
several series of preferred stock, shall, in payment of dividends and accu- 
mulated dividends, be in proportion to the dividend rates of each series, 
but shall be share for share as to all series, in payment of the par value of 
such preferred stock in case of liquidation, dissolution or distribution of the 
assets of the corporation, and in case of such liquidation, dissolution or dis- 
tribution, the holders of the preferred stocks shall be paid the par value of 
their preferred shares and the amount of dividends accumulated thereon 
before any distribution is made to the holders of the common stocks. 
Accumulations of dividends shall not bear interest. 


Capualization of the Company 
Outstanding To Be 
Authorized June 30 1935 Outstanding 


Title of Issue— 
None 


Serial cum. pref. stock ($25 par).-- 80,000 shs 



































7% stk. (old series) called Aug. 1 ‘35 719 shs. None 
8% series cumulative pref. stock __- 12,285 shs. 12,285 shs. 
7% series cumulative pref. stock _-_- None 20,000 shs. 
C “A”’’ common stock 8% cumu- 
lative participating ($25 par).--- 30,000 shs. 26,000 shs. 26,000 shs. 
lass ‘‘B’’ common stock (no par)_.100,000 shs. 65,000shs. 65,000 shs. 
Consolidated Income Account for Stated Periods 
Year Ended Dec. 31 6 Mos. End. 
1932 1933 1934 June 30 °35 
Gross operating income. $639,524 $592,351 $746 553 $423 ,467 
Total expenses_______- 14,633 331,787 552,550 292 337 
Income from oper... $224,886 $210,563 $194,003 $131,130 
Other income & credits— 25,494 8,737 75,393 21,0538 
Total income-------- $250,380 $219,300 $269 397 $152,189 
Total deductions_____-_~- 74,3840 45,359 63 ,234 28,586 
Income taxkes.......... 28 648 25,962 32,184 21,070 
Income carried tosur. $146,892 $147,979 $173,977 $102,532 
Consolidated Balance Sheet June 30 1935 
Assels— Liabilities— 
i $354,349 | Notes payable_............. $1,641,310 
Instalment loans receivable... 2,687,595) Preferred dividend_________- 6,452 
Value of life insurance_____-_- 25,550 | Employees’ thrift accounts. _- 15,986 
Sundry notes & accts. rec___. 5,466| Accounts payable, &c_____-_- 8,228 
i ae ta 46,221) Inc., excess prof., &c., tax accr. 42,901 
FS 60,419 | Capital stock and surplus: 
Deferred charges........_.-_- 80,318 8% cumulative pref. stock. 307,125 
7% cumulative pref. stock. 17,975 
Class ‘“‘A’’ common stock... 650,000 
Class “B’’ common stock... 107,189 
a ae ER ee 462,753 
0 $3,259,919 0 EE ee ee $3,259,919 
—vV. 140, p. 4386. 


American Hide & Leather Co.—Plan Effective— 

The company has received notice that the restraining order of the New 
Jersey Chancery Court with respect to putting into effect its plan of capital 
readjustment has been set aside. A certificate of the amended charter 
has been filed at Trenton. The Securities and Exchange Commission has 
approved the registration statement. 

The stockholders at the recent adjourned annual meeting approved the 
plan by substantially more than a two-thirds majority of each class of 
stock. The original restraining order was modified sufficiently to permit 
stockholders to vote on the plan. 


Court Order Against Recapitalization Plan Issued— 


An order directing the company to show cause why it and its officers 
should not be restrained from effecting a plan of recapitalization pending 
a final hearing on a bill of complaint was issued on Oct. 14 by Vice-Chan- 
cellor James F. Fielder in New Jersey Chancery Court, Jersey City. The 
order is returnable on Oct. 28. 

Three stockholders filed the complaint asking the company be prevented 
from executing the plan, which contemplates issuance of four new types 
of shares to replace $21,425,000 worth of accumulated dividends. 

On Sept. 16 a similar bill of complaint was filed with the Court by 
Nathan Wirklich of New York, holder of 25 shares of cumulative preferred 
stock. At that time Vice-Chancellor Fielder restrained the company from 
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acting on Sept. 18 in Jersey City on the plan of recapitalization. On 
Oct. 11 attorneys representing Mr. Wirklich and the company consented 
to a dismissal of that bill and the injunction was lifted. On the same 
day the company filed its amended certificate of incorporation in Trenton. 
The new plaintiffs assert that the certificate filed on Oct. 11 took the 
form of a plan of recapitalization.—V. 141, p. 2427. 


American Metal Co., Ltd.—Pays Remaining Bank Loans 

The company has paid off $2,750,000 bank loans remaining of the 
original credit of $10,000,000 which was incurred in March 1934 for the 
purpose of retiring $13,620,000 of 5%% notes. The payment was made 
entirely from the company’s own funds, it was reported. The collateral 
securing the loans has been returned to the company. The compan 
is now without funded debt or bank loans, excepting slightly over $250,000 
remaining bonds of a subsidiary company.—V. 141, p. 581. 


American Rolling Mill Co.—Acquisition— 

_The company has acquired assets of the Calco Iron Pipe Co., Ltd., 
West Berkeley, Calif., for which it has exchanged 72,500 shares of its 
common stock, according to an announcement made on Oct. 10. 

The Calco Iron Pipe Co., which owns Corrugated Culvert Co., manu- 
factures spiral weld pipe.—V. 141, p. 2427. 


American Safety Razor Corp.—Violation of Clayton Act 
Charged— 


The corporation, said to be the second largest manufacturer of razor 
blades in the world, is named as respondent in a complaint issued by the 
Federal Trade Commission alleging violation of the Clayton Act through 
discrimination in prices made to certain customers. 

Although the customers are not named, the complaint charges that the 
respondent, particularly during the last five years, has discriminated in 
price and is now doing so between different purchasers of its products by 
giving to some of them lower prices than to others competitively engaged in 
the resale of those products. The discriminations in price were concealed 
from the other and unfavored purchasers, according to the complaint. 

The effect of these practices has been, it is alleged, to substantially lessen 
competition in the sale and distribution of safety razors, blades, shaving 
brushes and other accessories between the respondent and other manu- 
facturers and also between the favored wholesale and retail dealers and the 
unfavored dealers. 

The discriminations, according to the complaint, have also had the effect 
of tending to create a monopoly in the respondent and in the favored dealers. 

The complaint designates Nov. 15 for the respondent to show cause why 
the Commission should not issue an order to cease and desist from the vio- 
lation of law charged in the complaint.—V. 141, p. 1265. 


American Stores Co.— Sales— 


Period— 1935 1934 1933 
Five weeks ended Feb. 2... -.--- $10,630,723 $10,602,865 $10,157,087 
Four weeks ended Mar. 2._____--- 9, 804 8 9,0% ane oata'aas 


Four weeks ended Mar. 30___-__---- 9,048,869 9 234,92 


Four weeks ended April 27_._. __-_-- 9,256,393 9,010,725 8,349,021 
Five weeks ended June 1__... _--- 11,349,389 11,231,864 10,363,1 

Four weeks ended June 29_______-_- 9,072,179 8,848,731 8,615,951 
Five weeks ended Aug. 3-.-.--.--- 10,357,987 10,294,961 8,178,496 
Four weeks ended Aug. 31____-___-- 8,022,422 8,253,842 x9,900,972 


Four weeks ended Sept. 28... -- 8,354,964 


x Five weeks ended Sept. 1.—vV. 141, p. 1925. 


American Telephone & Telegraph Co.—Larnings— 

Walter S. Gifford, President, says: 

The Bell System had a net gain of 297,000 telephones during the first 
nine months of this year as compared with a net gain of 227,000 during the 
corresponding period of 1934 There were approximately 13,674,000 
telephones in service at the end of September, which is 2.7% more than were 
in service at the end of September 1934. 

The total number of toll and long distance calls during the first nine 
months of this year showed an increase of about 3.5% over the correspond- 
ing period of last year. 

Bell System Earnings Report—8 Mos. End. Aug, 31 

[Consolidated the accounts of the American Telephone & Telegraph Co. 
and its 24 associated telephone companies} 














x19: 

Crstetiee DANERRES. 6 ccicicnds dtescusdebiiia $613,803,135  $583,744,770 
s Onereatine GRDGNSES. «oc cccccccccsccecsa 430,489,715 402,505,029 

RRR aR a a ey Es ee 63,801,843 61,188,951 

Ce EEE |. 5. citnuiisidibsawd $119.511,577 $120,050,790 
y Other earnings—net.--..........-..--- 5,100,000 1,200,000 

i (0 Ce, genetmenbn $124,611,577 $121,250,790 
Pes Gee. «id eno cindnaneéene 35,199,584 39,907 ,277 

RR aa ae eee $89,411,993 $81,343,513 
Applicable to stocks of associated com- 

panies held by public......<c<<cccce-+-- $9,529,922 $9,396,994 
Applicable to American Tel. & Tel. Co. 

SITS I a ey 79,882,071 71,946,519 
Earns. per share (Amer. Tel. & Tel. Co.— 

NN ER ETC e $4.28 $3.85 


x The figures in this column reflect adjustments in certain accounts 
made in June 1934, by the Illinois Bell Telephone Co. after decrees had been 
entered by the United States District Court in the Chicago Rate Case 
ordering refunds to certain coin box subscribers. These adjustments 
decrease operating revenues, $14,963,059; operating expenses, $15,948,059 
and taxes, $434,905: and increase interest deductions, $4,731,738. The 
amount shown for ‘‘earnings per share (Amer. Tel. & Tel. Co.—consoli- 
dated basis)’’ is decreased 18 cents by these adjustments. 

y Partly estimated. Includes proportionate interest in deficit of Western 
Electric Co., Inc., and in earnings or deficits of other controlled companies 
not consolidated. 

z Includes current maintenance, depreciation, traffic, commercial, 
general and miscellaneous expenses and operating rents. 


Earnings Report American Tel. & Teleg. Co. 











9 Months Ended Sept. 30— x1935. 1934 
OCuepatier GOVEREER. .occcccccccsedsccovn $69,129,929 $67,109,584 
Operating expenses including taxes_-.-.-.--- 58,084,493 56,488,746 

Caepetinnst GAGES. 6 oc cccccccacsccssss $11,045,435 10,620,837 
PAVERS DEVORE a oe dé cecccovcccscossss 87,474,512 85,121,984 
i eet eben nee 9,138,399 11,980,183 
Miscellaneous non-operating revenues, net 563 ,558 547 ,449 

inte’) mek CORE. 66 0 ct cteceandoudiles $108,221,905  $108,270,454 
Oe 17 ,587 ,247 18,185,652 

Teh (RR, nd rctendhtdcdnecdéstbis $90,634,658 $90,084,802 
Dividends at $6.75 per share__......-.-.-. $125,970,356 $125,970,356 
Charged against net income__......---.--- 90 634,658 90,084, 

35,335,698 35,885,553 


Charged against surplus.............---.- 

x Subject to minor changes when final figures for September are available. 

y The net income figures of the company, by itself, include dividend 
revenues paid in part by some of the affiliated companies from their pre- 
viously accumulated surplus earnings and do not take into account the 
company’s proportion of the undivided profits or deficits for the nine 
month period (after dividends, if any) of associated and other affiliated 


companies.—V. 141, p. 2428. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy for the week ended Oct. 12 1935 totaled 
41,682,000 kwh., an increase of 26.3% over the output of 33,001,000 kwh. 


for the corresponding week of 1934. 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended— 1935 1934 1933 193 1931 
DGS: Bhcandende 40,380,000 32,470,000 32,643,000 27,836,000 31,945,000 
Sept. 25 -..----<: 37,100,000 33,077,000 32,196,000 27,156, 30,781, 
[es - Mesancene 41,187,000 32,904, ,221,000 27,40 30,993, 
Sas Mileccecacs 41,682,000 33,001,000 32,184,000 27,827,000 32,156, 
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Anaconda Copper Mining Co.—Debentures Sold— 


Blyth & Co., Inc.; Lazard Freres & Co., Inc.; Edward B. 
Smith & Co.; Brown Harriman & Co., Inc.; the First Boston 
Corp.; Hallgarten & Co.; Hayden, Stone & Co.; G. M.-P. 
Murphy & Co.; Hornblower & Weeks; Field, Glore & Co.; 
Halsey, Stuart & Co., Inc.; Lee Higginson Corp.; Kidder, 
Peabody & Co.; Goldman, Sachs & Co.; Mellon Securities 
Co.; Cassatt & Co., Inc.; Dominick & Dominick; Laden- 
burg, Thalmann & Co.; Hemphill, Noyes & Co.; White, 
Weld & Co.; E. H. Rollins & Sons, Inc.; G. H. Walker 
& Co.; Stone & Webster and Blodget, Inc.; Dean Witter 
& Co. and Baker, Weeks & Harden on Oct. 15 offered at 
981% and int. $55,000,000 444% sinking fund debentures. 
The issue has been oversubscribed. 


To be dated Oct. 1 1935; to be due Oct. 1 1950. Interest payable A. & O. 
Coupon debentures in $1,000 denom., registerable as to ncipal only. 
Principal and interest payable in New York City in lawful money of the 
Uni States of America at the petees l office of Guaranty Trust Co. of 
New York or, at the option of the holder, at the head office of National 
City Bank, New York. Guaranty Trust Co. of New York, trustee. 


The debentures are subject to redcmption, at the option of the company, 
at any time prior to “mari: + as a whole or in part, on 30 da notice, @} 
If redeemed as a whole, at the following redemption prices: ior to Oct. 
1940, 105%; on or after Oct. 1 1940 and before Oct. 1 1945, 104%; on or 
after Oct. 1 1945 and before Oct. 1 1946, 103%; on or after Oct. 1 1946, 
and before Oct. 1 1947, 10244 %°: on or after Oct. 1 1947 and before Oct. 1 

1948, 102%; on or after Oct. 1 1948 and before Oct. 1 1949, 101% %; on or 
after Oct. 11949, 101%; and (b) if redeemed in part, at following redemp- 
tion prices: 105% less 1% for each full $11,000,000 principal amount of 
debentures which (1) have been redeemed or theretofore called or are then 
being called for redemption, or (2) have been delivered by the company 
to the trustee for cancellation at least 40 days prior to the redemption date, 
including debentures redeemed as part of any sinki fund payment or 
surrendered to the trustee under the indenture, provided that, in case of 
any partial redemption on or after Oct. 1 1945, the redemption price s 

in no case exceed the redemption price then applicable to the redemption 
on such date of all the debentures. 

Sinking Fund—The debentures are entitled to the benefits of a sinking 
fund to be administered by the trustee and into which the company agrees 
to pay on each Aug. 15 to and incl. Aug. 15 1949, an amount equal to the 
sum of the following: (a) $1,000,000 plus; (b) 20% of the consolidated 
net income (as defined in the indenture) of the company for the period of 12 
months ended on the next preceding Dec. 31, subject, however, to the 
provision that the maximum amount payable on any sinking fund payment 
date under clause (b) above shall not exceed a sum sufficient to equal the 
purchase price or redemption price (both as defined in the indenture) of a 
-principal amount of debentures which, when added to the serene prin- 
cipal amount of debentures previously retired as defined in the indenture 
plus the principal amount of debentures to be retired through the utilization 
of the payment referred to in clause (a) above, will equal in the aggregate 
the principal amount of debentures hereafter shown for the year in which 
such sinking fund payment is to be made: , 35,500, - 1937, $11,- 
000,000; 1938, $16,500,000; 1939, $22,000,000; 1940, $27 500,000; 1941, 
$33,000,000; 1942, $38,500,000; 1943, $44,000,000; 1 ; ; as 
1945, and thereafter, $55,000,000. If for any 12 months’ period there sha 
not be any consolidated net income, then no sinking fund payment is re- 
quired under clause (b) above. In lieu of making payments in casb to the 
sinking fund the company may deliver debentures to the trustee, such 
debentures to be received by the trustee in lieu of cash in an amount = 
to the purchase price of such debentures paid by the company (includi 
usual brokerage commissions and other expenses, but exclusive of accru 
interest). 

Listing—Company has agreed upon written request from the under- 
writers promptly to make application for the listing of these debentures 
on the New York Stock Exchange and their registration under the Securities 
Exchange Act of 1934. 


A prospectus dated Oct. 15 affords the following: 


History and Business—Company was organized on June 18 1895, in 
Montana ‘‘for a period of 40 years and for such further period as may be 
authorized by law.’’ In accordance with an authorizing statute the term 
of existence of the company has been extended to Feb. 28 1975. 

The company is an operating company, and also owns stocks of subs. 
The company and its subs. constitute an integrated enterprise which 
includes the mining and smelting of copper, lead, zinc, gold and silver ores, 
and the refining of the metal products obtained therefrom; also the manu- 
facture and distribution of semi-finished and finished copper and brass 

roducts, white lead, zinc oxide, super-phosphate fertilzier, and lumber. 

n addition to copper, lead and zinc, there are recovered from the ores 
treated, silver, gold, arsenic, cadmium and molybdenite. Of considerable 
importance is the production of electrolytic zinc and the manufacture there- 
from of zinc oxide; also the smelting of lead ores and the production there- 
from of refined lead. These metals are derived by the company and its 
subsidiary, International Smelting & Refining Co., chiefly from ores and 
concentrates purcbased by them. Copper ores and concentrates, blister 
copper and scrap metals are purchased and treated, but the copper pro- 
duction is derived principally from mines owned by the company and 
its subsidiaries. Purchased ores and concentrates also contain silver and 
gold Among fabricated products produced by the company’s subsidiaries 
are copper and brass wire, sheets, tubes, rods, cable, extrusion products, 
forgings. stampings, &c. The fabricating facilities of said subsidiaries in the 
United States have a capacity capable of using an amount of copper ap- 
proximately equal to the refining capacity of the copper refini lants of 
the company and its subsidiaries in the United States, such fabricating 
capacity being in excess of the present annual productive capacity of the 
copper mines in the United States owned by the company and its subs. 

Within the borders of the United States the company or subsidiaries in 
which it owns or controls a majority of the voting stock, own copper mines 
in Montana, California, and Nevada; zinc-lead-silver mines in Montana 
and Utah; smelters in Arizona, Utah, and Montana; metal refineries in 
Montana, Indiana, and New Jersey; copper and (or) brass fabricating 
plants in Montana, Connecticut, New York, Michigan, Wisconsin, Indiana, 
California, Illinois and R’ ode Island; zinc oxide plants in Ohio and Indiana; 
a white lead plant in Indiana; lumber mills in Montana; coal mines in 
Montana and Wyoming; poespoate rock mines in Idaho, and miscellaneous 
transportation and other facilities pertinent or incidental to their operations. 

Outside the borders of the United States subsidiaries of the company 
operate copper mines and reduction works in Mexico and Chile, together 
ne nee pertinent or incidental thereto, and one fabricating plant in 

anada. 

At the present time approximately one-third of the mine prodaction of 
copper, all of the mine and custom production of zinc, and nearly all of the 
eg of fabricated materials, of the company and its subsidiaries are 
within the boundaries of the United States. Part of the foreign mine pro- 
duction of copper is refined under bond at the Raritan Copper Works, 
owned by International Smelting & Refining Co., a subsidiary of the 
company, in the United States, and the refined copper is shipped abroad 
for sale, with the exception of a small portion withdrawn from bond and 
fabricated by The American Brass Co. and Anaconda Wire & Cable Co., 
subsidiaries of the company, into products for export, the duties paid on the 
withdrawal from bond being substantially refunded upon application for 
drawbacks. 

Purpose of Issue—The net proceeds from the sale of the debentures (after 
deducting estimated expenses of the company in connection with the issue 
and sale, and exclusive of accrued interest) will be applied forthwith as 
follows: $52,225,000 to the payment of $41,225,000 principal amount of 
notes of the company payable to banks, and to advances of $6,000,000 to 
American Brass Co., and $5,000,000 to Andes Copper atning Co., for the 
discharge by them of notes payable to banks. The banks holding said notes 
od aga are Guaranty Trust Co. of New York, National City Bank, New 

ork, and Chase National Bank, New York. Since June 30 1935, the notes 
payable to banks have been reduced.in the sum of $3,923,000, and prior 
to or simultaneously with the issue of the debentures the company will 
retire or cause to be retired from other cash assets all notes payable to 
banks, of the company and subsidiaries, the accounts of which are con- 
solidated in the general consolidated balance sheet, (including accrued 
interest), in excess of the principal amount of notes to be discharged by the 
application of the net proceeds of the issue. 
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Funded Debt and Capitalization June 30 1935 
[Giving effect as of that date to the issuance and sale of the 4% % sinking 


fund debentures.} 
Authorized Outstandi 

4\%% sinking fund debentures $55,000,000 $55,000, 
Chile Copper Co. 20-yr. 5% gold debs. due 1947 28,982,000 a26 845,000 
c Butte Anaconda & Pac. Ry. lst M.581944-. 1,621,000 b1,536,000 
Cap. stock & surplus of sub. cos. owned by 

onde a a det Ag age 

Jap. stoc ess net def. a c. ereto Oo 
cap 81088 <== a n= == “ins mre 4,596,995 
Jap. stock o nacon Co ning Co.: 

( $50) vmtisl : 12,000.000shs 26 oe S46 608 


a Not including $2,137,000 held in treasury. b Not including $85,000 
held in treasury. c Guaranteed as to both principal and interest by Ana- 
conda € Jopper Mining Co. d Not including 244,746 shs. held in treasury or 
through subsidiaries. 


Consolidated Income Statement (Incl. Sub. Companies) 
—Calendar Years 
1932 1933 1934 


6 Mos. End. 
June 30 1935 








Gross sales and earnings: 
To others than subs. or 
affiliates $46 676,466 $67,257,383 $90,143,486 $56,821,766 
To unconsol. subs.... 4,612,495 5,223,646 9,006,050 3,598,395 


$51,288,962 $72,481,029 $99,149,536 $60,420,161 
55,855,495 67,054,417 82,053,028 47,789,973 


x$4,566,534 $5,426,612 $17,096,508 $12,630,188 
757,210 =1,839,195 1,418,508 619,694 


$7,265,807 $18,515,015 $13,249,882 
5,376,044 4,666,461 2,060,652 


3,747,091 966,471 
1,565,803 902,003 


$8,535,659 $9,320,756 
6,103,265 3,874,489 











Income 

Interest paid 

Exps. pertaining to non- 
operating units 

U.S. & foreign inc. taxes 
(estima 


x$3 ,809 323 
5,432,047 


2,626,651 2,876,801 
327,195 391,061 


Income x$12,195,216 x$1,378,099 
Provision for deprec.... 4,310,282 5,146,205 
Loss on disposal or dis- 

dismantlement of fixed 

assets 49,366 
Prov. for depletion of 

coal mines, timber Ids., 

hosphate deps. & clay 
ands (without deduct. 
for deplet. of metal 
mines) 
Discount on bonds 





9,468 200 ,034 64,724 


22,475 36 ,246 35,302 


24,977 . 
313,398 265,868 236,019 111,826 
x$16,893,240 x$6,822,115 $1,960,094 $5,234,416 
Consolidated Balance Sheet June 30 1935 
Assets— 


1 RECESSES inane ERE RS bh SR tA ee Ry RAO $15,639 337 
Marketable securities—at cost 1,424,908 
Accounts and notes receivable (less reserve) 7,019,279 
Metals and manufactured products 51,737,469 

Ores produced during development period not being currently 
treated during period of curtailed operations—at cost of 
mining 

Cupriferous materia] held for future treatment 

Instalment house & land sales & other accts. rec. (less res. for 
doubtful accts. of $185,000) 

Advances to sundry mining cos., incl. advances on ores (less 
reserve for doubtful accts of $67 ,116) 

Notes receivable of Inspiration Consolidated Copper Co. 
(secured by $6,933, Ist mtge. 7s) plus int. accrued 
thereon of $341,496) 7 274,496 

Securities of subsidiaries 15,548,354 

Other security investments 13,531,595 

Indebtedness of subsidiaries—not current 790,378 

Mines & mining claims, water rights & lands for metal pro- 
ducing & manufacturing plants 

Coal mines, timber lands, phosphate deposits & clay lands 
(less reserve for depletion of $1,935,655) 

Bidgs. & mach. at mines, reduction works, refineries, mfg. 
plants, sawiiills, &c. (incl. railroad concessions to the extent 

» re i 69) less res. for deprec. of $134,265,872 

atents 





Net income 
x Loss. 


1,559,956 
3,336 ,347 


1,031,024 
253 ,546 


290,945,721 
7,690,745 


151,097 ,744 
6,10 

10,876,301 

dies sinus pein ts th ep bible eights tan shane seo ite edad elheasah einstnmiladll $579,763 ,306 


Liabilities— 
Notes payable—Banks $57 ,245,120 
Accounts payable—Trade 792,144 
Wages payable 


Accrued 





Indebtedness to subsidiaries 
Unclaimed dividends 
Employees’ deposits 
Deferred income 
Chile Copper Co. 5% gold debentures 
Butte Anaconda & Pac. Ry. Co. Ist mtge 5s ,)36, 
Reserves 1,497 ,962 
Capital stock & surplus of sub. cos. owned by min. int. (less 

deficit applicable thereto of $1,032) ------- weeseerencoess 4,596 ,995 
Capital stock (par $50) 433,717,000 
Surplus 42,238,502 


Lc ehGdn tebe ninedhnsentinademetnmamdonunsimews $579,763 ,306 


Underwriters—The several underwriters named below have entered into a 
contract with the company under which such underwriters have agreed, 
subject to the conditions specified therein, to purchase $55,000,000 of 
debentures, at 9544% of the principal amount, plus accrued interest to 
date of delivery. 


The aggregate amount to be received by the company, exclusive of 
accrued interest and without deducting the expenses to be paid by the 
company in connection with this issue, is $52,525,000, which amount it is 
expected the company will receive within 15 days after the effective date 
of the registration statement. 

The names of the several principal underwriters, and the several amounts 
underwritten by them, respectively, are shown below: 


Blyth & Co., New York, $7,500,000; Lazard Freres & Co., New York, 
$5,000,000; Edward B. Smith & Co., New York, $5,000,000: Brown 
Harriman & Co. New York, $4,000,000; First Boston Corp., New York, 
$4,000,000; Hallgarten & Co., New York, $4,000,000; Hayden, Stone & 
Co., New York, $2,500,000; G. M.-P. Murphy & Co., New York, $2,500.- 
000; Hornblower & Weeks, New York, $2,500,000; Field, Glore & Co., New 
York, $2,000,000; Halsey, Stuart & Co., Inc., Chicago, $2,000,000; Lee 
Higginson Corp., New York, $1,500,000; Kidder, Peabody & Co., New 
York, $1,500,000; Goldman, Sachs & Co., New York, $1,500,000; Mellon 
Securities Co., Pittsburgh, Pa., $1,000,000; Cassatt & Co., Inc., New Yorx, 
$1,000,000; Dominick & Dominick, New York, $1,000,000; Ladenburg, 
Thalmann & Co., New York, $500,000; Bempnili, Noyes & Co., New York, 
$500,000; White, Weld & Co., New York, $ ,000; E. H. Rollins & Sons, 
Inc., New York, $500,000; G. H. Walker & Co., St. Louis, $500,000; Stone 
& Webster and Blodget, Inc., New York, $500,000; Dean Witter & Co., 
San Francisco, $ ,000; Bankamerica Co., San Francisco, $500,000; Baker, 
Weeks & Harden, New York, $500,000; Kuhn, Loeb & Co., New York 
$2,000,000 .—V . 141, p. 2109. 


Associated Gas & Electric Co.— Move for Intervention 
on Plan Barred—Court Bans Action by Protective Unit as 


Premature— 


A motion to have a protective committee for security holders of the 
company and subsidiaries intervene in the proceedings now pending for 
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voluntary reor tion of the company was denied, Oct. 14, by Federal 
Judge Julian Ww Mack. pitied . 

It was contended by Judge Mack that such action was premature. He 
also held that if the action was to be taken it should follow the 
now pending to test the solvency or insolvency of Associated Gas & Electric, 
and that if insolvency was found then the action might be brought to the 
attention of the Court. 
~ The action was brought by an independent committee ye in 
Nov. 1934, known as the general og ye committee. It is headed by 
Irvin McD. Garfield of Boston. t the time the committee was formed 
there was pending before Judge Mack pr to reorganize the utility 
under Section 77-B of the Bankruptcy Act. 

Robert C. Beatty, of Morris, Plante & Saxe, Counsel for the protective 
committee, was asked as to the number of security holders the committee 
represented. He did not answer. 
rJack Louis Kraus 2d, Counsel for a group which is now working with 
Counsel for Associated Gas & Electric to effect reorganization, was present, 
but did not take any position at the hearing. 

Charles M. Travis, of Travis, Brownback & Paxson, Counsel for Asso- 
ciated Gas & Electric, opposed the motion of the independent protective 
committee to intervene in the reorganization proceedings. 

At a hearing before Judge Mack recently it was stated by Mr. Kraus 
that the utility is now working out a plan of reorgamzation and until such 
action is completed it would be useless to argue many of the complaints. 


Utility Stockholders Lose Fight to Bar Mack— 


Security holders opposing reorganization proceedings brought inst 
the company on Oct. 14, lost their fight in the U. 8S. Supreme urt 
to keep Federal Judge Julian W. Mack from sitting in the case. 


Judge Mack was specifically designated to entertain the proceedings in 
the Federa] Court for the Northern District of New York with headquarters 
at Buffalo. He was named by Judge Martin T. Manton, senior Circuit 
Judge for the Second Circuit, to which Judge Mack, as a Circuit Judge 
without citcuit, is usually assigned. 

He was named to handle reorganization proceedings _ ony the company, 
brought by Ernestine Paine and others under Section 77-A and 77-B of the 
Bankruptcy Act. The General Public Utilities Corp., a holder of large 
amounts of Associated securities, brought the attack on the appointment. 
It asked a writ of prohibition ot bar Judge Mack from hearing the case. 

The security holding company charged that Judge Mack was not assigned 
to the Second Circuit and therefore could not be designated to sit in the 
Northern District by Judge Manton. 


Weekly Out put— 

Continuing the favorable showing of recent weeks, Associated Gas & 
Electric System reports net electric output of 59,632,825 units (hwh.) for 
the week ended Oct. 5. This output, which is 8.9% above the correspond- 
ing week a year ago, is the highest ever reported for the week under review. 
Increase for the four weeks to date was 10.8% above the comparable 
period of last year. 


Subsidiary Dissolved— 

On Sept. 12 the Middle Corp., incorporated in Delaware under the name 
of Associated Securities Corp., was dissolved. This brings the total of 
system companies dissolved, merged or otherwise disposed of since 1922 
up to 290.—V. 141, p. 2429. 


Anglo-American Corp. of South Africa, Ltd.—0Opera’ns 
Results of operations for the month of Sept. 1935 (in South African cur- 


rency): 
Tons Total 
x Companies— Milled Revenue Costs Profit 
Brakpan Mines, Ltd_....... 132,000 £239,908 £132,677 £107,231 
Gaggafontein Mines, Ltd__- 123,500 250,072 121,669 128,403 
Springs Mines, Ltd... -- 113,700 261,276 111,433 149,843 


West Springs, Ltd......--- 76,159 35,701 


x Each of which is incorporated in the Union of South Africa. 
_ Vote—Revenue has been calculated on the basis of £7 0. 0. per ounce 
fine.—V. 141, p. 1925. 


Arlington & Fairfax Ry.—Larnings— 
Earnings for the 3 Months Ended June 30 





I EEE EL EO RE $19,668 
es ee a, nn tnmenaiemenaranl 79 
i le ce ile ee eee ie ie $20,466 
Cee GUREREES. cnc ccrneccesaneassenesecoocnngennscesoss 8,778 
Ss ee ee Oe cc cocecancestneaneneanndiannes 905 
INGE IROOERO. oo co cccncccsccccscccccccssesscocecccoescs $782 


Balance Sheet July 11935 








Assets— Liabilities— 
Cash on hand and in bank....-.- $2,680 | Accounts payable (trade, 30-day) $463 
Accounts receivable (good)-_..-- 1,112 | Other accts. payable (long term) 1,536 
Notes receivable (B. G. Collier). 350 | Balance in favor of Affiliated Co. 
Operating stores_____._...__-- 3,897 on inter-company account... 1,111 
Deferred charges (prepaid accts.) 670 | Accrued wages and taxes___..-_- 1,835 
Road, property, andequipment. 93,895) Deferred income (prepaid rents 
Investment in affiliated corpora- ile ae ES Ae 285 
AR a 10,060 | Pumndee GsU6.cccccccccceeccss 69,800 
Investment (equity in Clarendon Accrued int. and taxes (past due) 20,369 
Re a RE 560 | Surplus reserve for damages ---- 1,542 
Organization expense_.......-.- 2,097 | Surplus (profit and loss)_....-- 18,321 
a ticteintncetaindeeecene omental $115,264 PRI ES 5 RR aS $115,264 





—V. 135, Dp. 2829. 


Atlanta Gas Light Co.—Pref. Stock Offered—Hammons 
& Co., Inc., New York, are offering at $93.50 per share an 
div. 13,000 shares 6% cumulative preferred stock (par $100). 
The sale of this stock does not represent an offering by the 
company. 

Cumulative dividends at the rate of 6% per annum, payable Q.-J., 
except firsu dividend which is payable Jan. 1 1936 and will cover the four 
months’ period commencing Sept. 1 1935. Preferred over common stock 
as to dividends, and as to assets to the extent of $110 per share and divs. 
in event of voluntary liquidation and $100 per share and divs. on involun- 
tary liquidation. Red. all or part at any time, at the option of the company, 
on 30 days’ notice at $110 per share and divs. Transfer agent, Chase Nu 
tional Bank, New York. Registrar, Continental Bank & Trust Co., 
New York. 

Issuance—Authorized by the Georgia Public Service Commission. 

Atlanta Gas Light Co. is a wholly owned subsidiary of Consolidated 
Electric & Gas Co., to which company these shares were issued and de- 
livered, together with $400,000 in cash and $604,000 aggregate par amount 
of common stock, in payment of the $2,304,000 of 6% notes (unsecured) 
due 1949 of Atlanta Gas Light Co. owned by Consolidated Electric & Gas 
Co. Consolidated Electric & Gas Co. transferred this stock to Safety En- 
gineering & Management Co., ail of the capital stock and obligations of 
which are owned by the former, so that the proceeds of this offering will 
accrue to Safety Engineering & Management Co. 

Atlanta Gas Lizht Co. is engaged in the business of purchasing, dis-~- 
tributing and selling natural gas and the merchandising of appliances neces - 
sary for the utilization of such gas. Gas service 1s furnished in the city of 
Atlanta, Ga., and the suburban communities of Decatur, East Point, 
College Park, Hapeville, Avondale Estates, rural and suburban territory 
contiguous to these communities, and in the municipalities of Marietta 
and Smyrna. The compeny 5 a service is utilized by epyronmmasny 49,000 
residential consumers and 2, commercial customers. For further details 
regarding history, property, capitalization, &c., see V. 141, p. 2268. 


Bonds Called— 

All of the outstanding general mtge. 6% bonds sinking fund series due 
1944 have been called for redemption on Nov. 9 at 102 and interest. per- 
ment will be made at the New York Trust Co., N. Y. City.—V. 141, p. 2268. 


Atlantic Refining Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 


deprec., depl., &c___. $1,625,500 $2,384,700 $1,880,500 $5,374,700 
Shs. com. stk. (par $25) 2,664.904 2,664,904 2,664,904 2,664,904 
Earnings per share----- $0.61 89 $0.71 $2.12 


—V. 141, p. 1762. 
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Atlantic Coast Line RR.—New Director— 
pe Cutler has been elected a director succeeding the late John 
J. Ne n.—vV. 141, p. 2429. 


Atlas Corp.—Buys Block of R. K. 0. from Radio Corp. of 
America—Lehman Brothers Also Figure in Deal for Part of 
Controlling Interest-—Option for More Is Given— 


The Atlas Corp. and the investment banking firm of Lehman Brothers 
have purchased a of the Radio Corp. of America's controlling interest 
in the Radio-Keith-Orpheum Corp. and have an option to buy the re- 
mainder of the holdings, it was announced jointly on Oct. 11 by David 
Sarnoff, President of the Radio OCorp., and Floyd um, President of Atlas. 

Early submission of a plan of reorganization of a re Geng yen is 
expected as a result of this transaction, no details of which were made public. 
The company is in the hands of the Irving Trust Co., appointed trustee 
by the Federal Court of the Southern District of New York under Section 
7/-B of the Federal Bankruptcy Act in June 1934. 

At the end of 1934 Radio Corp. owned 48.6% of the 2,593.992 no par 
common shares of Radio-Keith-Orpehum, in addition to 84% of the 10-year 
debentures, of which $11,600, were outstanding. o Corp. then 
carried on its balance sheet 1,259,46344 common shares and $9,/86,655 
debentures at $14,644,614. 

Radio Corp. acquired a controlli position in Radio-Keith heum 
as a result of an earlier recapitalization in December 1931, both by ex- 
changing 500,000 class B shares of R.-K.-O. into common stock and by 
acquiring a large proportion of the debentuers sold then. The terms of 
the debentures provided that upon payment in full the holder of each 
$1,000 would receive 150 R.-K.-O. common shares. 

There are now $10,845,545 of fully paid debentures, $725,680 of 65% 

id debentures and $28,775 of 50% paid debentures, the status of the 
pa yr iee being in some doubt through failure to meet a call for an addi- 

na oO 

In their statement Messrs. Sarnoff and Odlum announced the sale by 
the Radio Corp. and the purchase by Atlas of a substantial portion of the 
Radio Corp. holdi in R.-K.-O. Corp., with an option to purchase the 
remainder. Mr. Odlum stated that this purchase was made on behalf of 
Atlas Corp. and Lehman Brothers. 

“Proceedings are now WY. for the reorganization of R.-K.-O. under 
77-B. It is expected that a plan of reorganization will be promulgated 
shortly in these proceedings. Merlin H. Aylesworth, President of R.-k.-O., 
renee his gratification with the closing of the transaction.’’—V. 141, 


Atlas Tack Corp.—Jury Discharged for Failure to Reach 
Verdict— 


Federal Judge John Knight of Buffalo reproached a jury when it reported 
Oct. 11 that although it had been deliberating more than 28 hours it was 
still unable to arrive at a verdict in the Atlas Tack mail fraud case. 

Earlier in the trail Judge Knight had dismissed the indictment as it 
related to eight salesmen. The men still on trial were William L. Jarvis, 
William J. Kennedy, Edward and Henry Barry, Harold B. Hale and 
Samuel L. Gaines, all of Boston. 
va Two corporations, Philip H. Philbin, Jr., Inc., and McNeel’s Financial 
Service, Inc., also were on trial. 

Leo ©. Fennelly, Assistant United States Attorney, charged that wash 
sales had played a part in a drive to raise the price of the Atlas stock. 

The case was restored to the tnal calendar for Oct. 28.—V. 141, p. 584. 


,. Baldwin Locomotive Works—Interest Payment— 

George H. Houston, President, has announced that the U. 8. District 
Court for the Eastern District of Pennsylvania entered an order Oct. 17, 
authorizing and directing the payment by the company of the semi-annual 
interest in the amount of $66,900, due Nov. 1 1935, on its first mony thy e 
bonds outstanding in the hands of the public and excluding the bonds d 
in the sinking fund. 


September Bookings— 

The dollar value of orders taken in September by the company and its 
subsidiary companies, including the Midvale Co., was announced on 
Oct. 15 as $1,140,788, as compared with $1,497,545 for September 1934. 
These bookings brought the total for the first nine months in the year to 
$12,827,571, as compared with $16,552,618 in the same period last year. 

Consolidated shipments, including Midvale, in September aggregated 
$1,280,607, as compared with $1,186,774 in September of last year. Con- 
solidated shipments for the first nine months of 1935 were $16,604,392, as 
compared with $10,995,309 for the first nine mcnths of 1934. 

On Sept. 30 1935, consolidated unfilled orders, including Midvale 
amounted to $5,647,847, as compared with $9,462,712 on Jan. 1 1935 
and $9,868,716 on Sept. 30 1934.—V. 141, p. 1926. 


Bangor & Aroostook RR.—Collateral Held— 

The New York Stock Exchange has received notice from the Old Colony 
Trust Co., trustee under the consolidated refunding mortgage dated July 1 
1901, that as of the close of business Sept. 30 1935, it held the following 
bonds as collateral: “yy & Aroostook RR. Co. lst mtge. St. John River 
extension 30-year 5% gold bonds, due Aug. 1 1939, $1,251,000, and Bangor 
& Aroostook KR. Co. Ist mtge. Washburn extension 30-year 5% gold bonds, 
due Aug. 1 1939, $1,110, —vV. 141, p. 2269. 


Barker Bros. Corp. (& Subs.)—Larnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


























5 ae A a: et = $2,692,239 $2,081,371 $6,638,943 $5,655,399 
Ce Ge Ge concenns . 1,681,449 1,281,158 4,185,428 3,618,795 
Expenses & depreciation 905,888 790,316 2,443,373 2,289,614 
Operating profit.._-- $104,902 $9,897 $10,142 loss$253 ,010 
Other income_.......-- 23,971 Dri74 55,39 21,875 
Total income -.....-- $128,873 $9,723 $65,541 loss$231,135 
Federal taxes_.....---- RRs er * 5 Siar see 
SE a Sa $119,862 $9,723 $56.530 loss$231,135 


Earns. per sh. on 150,000 i 
no par com. stock --- $0.49 Nil Nil Nil 
Ourrent assets as of Sept. 30 1935 amounted to $5,198,400 and current 

liabilities were $840,563. This compares with current assets of $5,061,242 

and current liabilities of $584,951 on Sept. 30 1934.—V. 141, p. 425. 


Belding Heminway Co.—Larnings— 

9 Months Ended Sept. 30— 1935 1934 1933 
Gross operating profit........-..--- $1,138,437 $1,087,397 $1,243,339 
Di i Ce teneabancedeed swe 703 ,147 664,799 759,172 




















“2 tin rofit AP Se NG PR $435,290 $422,598 $484,167 
Oukar incoebe. itesanecesdiendaeee 30,001 35,485 36,122 
ete ees .. cnccvssdianecusetive $465,291 $458,083 $520,289 
DE + a cece ecccedéwasesesnd 42,915 40,977 44,17 
CS ee ok. sbaseedabiea ||, * ae 2,995 24,08 
= Other Geatustieds.. « cccescccessoss 16,202 40,538 74,826 
PGES < cuvndddcewtscssocsbcsaeh $406,173 $373,573 %377,208 


x Includes idle plant expenses. y Before Federal taxes. 


To Buy Hosiery Company— 
A decision to acquire the Propper, McCallum Co., Inc., hosiery manufac- 
turer, was announced on Oct. 11 by President Raymond C. Kramer, 


according to the Associated Press. 
Stockholders of the former company will vote on the plan on Nov. 12, 
and those of Belding Heminway will act on Nov. 15.—V. 141, p. 585. 


Berlin City Electric Co.—Fachange Privilege— 
See ‘‘Chronicle’ of Oct. 12, p. 2355.—-V. 140, p. 1476. 


Bethlehem Steel Corp.—Definitive Bonds Ready— 

The Guaranty Trust Co. of New York will on and after Oct. 16 deliver 
consolidated mortgage 25-year sinking fund 44% bonds, series D, due 
July 1 1960, in definitive form, in exchange for such bonds outstanding in 


temporary form.—V. 141, p. 2109. 


Blackstone Valley Gas & Electric Co.—Seeks to Issue 
$7,600,000 Bonds—See under ‘‘Current Events and Discus- 
sions’ on a preceding page.—V. 141, p. 106. 


2582 Financial 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Larnings 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Profit from operation... $143,015 1oss$76,980 $675,236 loss$225,183 
Amt. set aside for deprec. 96 ,064 96 ,669 287 ,640 296,551 

Res. for taxes, &c 8,324 77 567 


$38,627 loss$173 ,649 $310,029 loss$521,734 





Net profit 
—V. 141, p. 585. 


Botany Consolidated Mills, Inc.—Admiitted to List— 

The New York Stock Exchange has admitted to trading the com 
certificates of deposit for 10-year secured 644% sinking fund gold 
due April 1 1934.—V. 141, p. 1267. 


Brandon Corp.—Larnings— 


Years Ended Aug. 31— 
Operating profits 
Depreciation 
Income taxes 


ny's 
nds, 


1934 
$754,143 
302 ,663 8, 
83,729 110,795 
$216 ,012prof$367 ,751 prof$508 386 
747,421 555,667 176,62 
366,605 
1,559 


$899,574 
00/002 


1935 
oi} tee 





Previous surplus 
Adjustment prior years’ depreciation — 
Profit on retirement of stock 








$685,013 
118,585 
10,457 


Total surplus 
Dividends paid 
Adjustments, prior years........-- n 
Income tax prior years 





$784,527 $747,421 $555 ,667 


Balance Sheet Aug. 31 
1935 1934 Liabilities— 1935 1934 
$3,802,121 $3,586,908 | Preferred stock...$1,410,600 $1,428,600 
198,486 Common A stock. 3, 800 : 
255,922 Notes payable.... 520,596 493,174 
2,055,707 Accounts payable. 114,122 118,192 
86 304,087 


48.425 
747,421 


Surplus end of year 


Accts. receivable. 
Inventories 
Investments 
Unavailable cash 
on deposit 
Deferred charges... 


$6,470,433 $6,482,799 $6,470,433 $6,482,799 


x After depreciation reserve of $4,297 ,097 in 1935 ($4,367,777 in 1934). 
Note—There are 33,429 shares (no par) common B stock outstanding. 


—V. 140, Pp. 138 
Broadway Department Stores, Inc.—Accum. Div.— 
r share on account 


The directors have declared a dividend of $1.75 
of accumulations on the 7% cum. pref. stock, par $100, payable Nov. 1 
to holders of record Oct. 19. <A similar payment was made on Aug. l, 
May 1 and Feb. 1 last and compares with 75 cents per share paid on Nov. 1 
and on Aug. 1 1934, prior to which all dividends had been paid in full. 
Accruals after the payment of the Nov. 1 dividend will amount to $2 


‘ 


per share.—V. 141, p. 42 


(E. L.) Bruce Co. (& Subs.)—Larnings— 


Years Ended June 30— 1935 
Sales to customers—net $3 758,725 
I OU ee, i iin ab eleneaabes - 3,204,024 
nes oe Dl ptitdeveadenabbdounasaaou e 691,203 
Dt Cie <i ncnseatsadsbbtihoassoodot = 32,046 
$168,549 
63,877 


Dr28 
$99,699 


Notes pay.—def.. 
Surplus 











1934 
$3 ,408 ,256 
2,310,165 
536,731 
99,740 








Adjustment of depreciation for prior years_____- > 
Additional a for prior years 

Adjustment of rent for prior years 

Additional Canadian income tax for 1934__..._-- * 


Total deficit 
i ee n 
Adjustment of account—Bruce Terminix of Atlanta 


Deficit at June 30 








$685,137 
185 





$684,952 $548,058 


Combined Balance Sheet June 30 
1935 1934 Liabilities— 


Bank notes pay... 

$170,948 $161,984! Other notes pay... 

Accounts payable- 

220,585 37,674 | Bal. due to officers 

580,809 348,504 and employees... 

Accrued liabilities _ 

56,864 143,638 | Prov. for Federal 
30,835 3,927 
17,022 8,521 
8,853 7,279 


cap. stock tax _ 
Notes pay.—def'd 
maturities (steel 
hands of agents. 13,444 92,321 

Inventories 1,027,464 1,099,931] Def'd income on 

Prepaid expenses. 46,759 48,706; bidg. contracts- 
Notes & accts. rec., '7% preferred stock 1,416,200 
97,403 125,661 | y Commonstock.. 3,703,757 
Deficit 684,952 

1,240,546 1,242,941} 


159,667 | 


1934 
$399,000 
11,225 
80,114 


3,984 
65,377 


4,580 


1935 
$395,500 
1,836 
177,254 


650 
63,083 


4,450 


. Assets— 
Cash in banks and 
on hand 
Customers’ notes & 
accept’s receiv... 
Cust. acc’ts receiv. 
Bldg. contr. accts. 
receivable 


Due from officers 
and employees. 

Advs. on log & tie 
pure 

Consignments 


3,049 5,498 
Security depos. for 
Term. contrac- 
tors—deferred _ . 14,186 
1,132 
1,416,200 
3,703,757 
548,058 


12,155 





affiliated cos... 
Other investments 105,158 
Timber tracts_ 27,071 
x Prop., plant and 
1,486,649 1,656,804 
2,902 3,166 


$5,092,984 $5,156,994 | $5,092,984 $5,156,994 


x After depreciation reserves of $2,676,912 in 1935 and $2,595,664 in 
ros. 1 7, Bermrpemnes by 130,000 no par shares. z Notes receivable only. 


Brush-Moore Newspapers, Inc.—Bonds Of fered—Field, 
Richards & Shepard, Inc., Curtiss, House & Co., Hayden, 
Miller & Co., Merrill, Hawley & Co., Cleveland, and Yarnall 
& Co., Philadelphia, are offering at 99 $2,500,000 10-year 
collateral trust 5% sinking fund bonds. A prospectus dated 
Oct. 14 affords the following: 


Company—lIncorporated in Ohio June 16 1927. Company owns all the 
shares of the following subsidiaries: (a) Salem Publishing Co., Salem, 
Ohio, ownin _and publishing the Salem ‘‘News’’; (b) East Liverpool Pub- 
lishing Co., ast Liverpool, Ohio, owning and publishing the East Liver- 
pool "Review"; (c) Harding Publishing Co., Marion, Ohio, owning and 
publishing the Marion ‘‘Star’’; (d) Herald Printing Co., Steubenville, 
Ohio, owning and publishing the Steubenville “Herald-Star’’ (e) Repository 
Printing Co., Canton, Ohio, te, * and publishing the Canton ‘‘Re- 
peseety ; (f) Times Publishing Co., Portsmouth, Ohio, owning and pub- 
ishing the Portsmouth “Times”; (g) Daily News Printing Co., Canton, 
Ohio, owning the land and building where Canton **Repository’’ is published. 

The company also owns one-half of the shares of the Tribune ublishing 
Co. of Ironton, Ohio, owning and publishing the Ironton ‘‘Tribune.”’ 

The company is the owner of all the shares of the subsidiaries and acts 
as their manager, furnishing them business, editorial and mechanical 
supervision, and financial assistance. The subsidiiries are engaged in, 
and intend to continue to engage in, the publication of the dail newspapers 
given above, which are the “ag daily newspapers published in those cities. 

The subsidiary at Salem, Ohio, in addition to publishing a newspaper 
in that town, is and will be engaged in the general printing business. 











Chronicle Oct. 19 1935 


Each newspaper receives news service from the Associated Press, the 
United Press, and the International News Service. 


Capital Securities Outstanding June 30 1935 


Authorized ower 
10-yr. coll. trust 6% % s.f. gold notes, 1937 ----- ‘ 000 1,093, 


7% om. ist peses ath og par) 13 aoe _ 
7% preferred shares ( par ; . : 
Common shares (no par) 50,000 shs. 50,000 shs. 

New Bonds—10-year coll. trust 5% sinking fund bonds are dated Oct. 1 
1935, mature Oct. 1 1945. Authorized, $2,500,000, all of which is offered 
for sale. The Geo. D. Harter Bank, trustee. Sinking fund provisions 
call for the following payments into the sinking fund: (1) Semi-annual 
payments of $62,500 total each year $125,000. (2) Annual payments of 
one-half of the amount by which the net earnings for the preceding calendar 
year shall exceed $600,000. (3) Payment of all sums received from the 
sale or satisfaction of the pledged securities, except as certain proceeds 
are used for the purchase of other property which shall be substituted as 
security for this issue. Company may deliver bonds in lieu of cash for 
any payments —s by the sinking fund. All cash received by the 
trustee in the sinking fund shall be used for the purchase or redemption 
of bonds. All bonds acquired for the sinking fund are forthwith canceled. 

At the option of the company these bonds may be redeemed, as a whole 
or in part, on any date, upon 30 days’ published notice, at the principal 
amounts thereof and accrued interest, together with a premium of \% % 
for each whole year or fraction thereof intervening between date of re- 
demption and date of maturity, on sinking fund redemptions, or 4% 
for each whole year or fraction thereof intervening between the date of 
redemption and the date of maturity, on redemptions other than for the 
sinking fund. 17 

Security—As security for bonds, the following securities will be pledged, 
free from other liens, with the trustee under the indebture relating to said 
bonds: 

(1) All the issued and outstanding shares of the following su bsidiaries 
ofthecompany: Salem Publishing Co., 500 common shares; East Liverpool 
Publishing Co., 1,000 common shares; Harding Publishing Co., 5,000 com- 
mon shares; Herald Printing Co., 6,000 common shares; Repository ing on 
Co., 1,250 common shares; Time Publishing Co., 400 common shares, an 
Daily News Printing Co., 1,426 common shares. 

(2) The following securities evidencing investments in companies other 
than subsidiaries of the company: 500 common shares of Tribune Pub- 
lishing Co., Ironton, Ohio, being one-half of the issued and outstanding 
shares of that corporation. 

Promissory notes of Lorain Journal Co. and Mansfield Journal Co. 
dated Dec. 27 1932 and due Dec. 27 1940, with interest at the rate of 6% 
in the ay amount of $800,000. ; 

(3) Life insurance licies on the lives of its present officers in the 
total amount of $1,000,000. 

Underwriting—A commitment has been made to take the bonds regis- 
tered. The amount to be received by the company will be $2,362,500 
plus accrued interest at the time of delivery of bonds to the principal 
underwriters. ase 

The following principal underwriters have jointly and severally under- 
written the entire amount of the issue: Field, Richards & Shepard, Inc., 
$2,500,000; Curtiss, House & Co., $2,500,000. 

The following principal underwriters have severally underwritten the 
following amounts: Hayden, Miller & Co., $200,000; Merrill, Hawley 
& Co., $200,000; Yarnall & Co., $200,000. 

Sub-underwriters or dealers will, in certain cases, receive discounts or 
commissions not in excess of $2 per unit. 

Application of Proceeds—After deducting estimated expenses, the net 
proceeds of this issue will be approximately $2,347,075, which will be 
used approximately as follows: 

Retirement of 10-year coll. trust 64% sinking fund gold notes 

dated July 1 1927, principal amount $1,109,500, at 101---- 
Retirement of promissory note due Evening News Publishing 

Co. dated Jan. 20 1933; and reimbursement for payments 

made in July and August 1935, amounting to $10,000 
Payment of promissory notes due Raymond C. Hoiles et al. 

SOG BOG. b Paka nnedenesncerscodeesposcokees coggccs 
Payment of certificates of indebtedness due Penn Mutual Life 

Insurance Co. of Philadelphia dated Feb. 8 1932, for loan 

on life insurance policies :, 
Reimbursement for advance to Times Publishing Co. for retire- 

ment of its Ist mtge. & coll. trust 64% gold bonds dated 

March 10 1927, principal amount $22,000 at 102 
Advance to Daily News Printing Co. for retirement of its 

promissory note due Penn Mutual Life Insurance Co. dated 

Aug. 31 1927; and reimbursement for advances made in 

August 1935 amounting to $15,000 . 
Advance to Repository Printing Co. for payment due Frease 

Realty Co. in cancellation of lease 
Additional working capital 


$1,120,595 


200 ,000 
570,000 


80,000 
22,440 


135,000 


97 ,500 
121,540 


$2,347,075 





] 
—V.141, p. 2430. 


Bulolo Gold Mines, Ltd.— September Output— 

The company reported to the Montreal Curb Market that gold produc- 
tion for September amounted to 11,292 fine ounces, which compares with 
11,837 ounces in August and 10,983 ounces in September 1954. 

Estimated net working profit in September is shown at 8.308 fine ounces, 
which is equivalent to $290,780. with gold calculated at $55 per ounce 
(in Canadian funds). In August net working profit was estimated at 
$309,910, and in September a year ago at $272,090. 

Four dredges were in operation during the month and handled 931,000 
cunig yards. which compares with 961,000 cubic yards in August.—V. 14l, 
D. 3. 


Bulova Watch Co. (& Subs.)—Larnings— 

3 Months Ended June 30— 1935 1934 — 
Gross income $529,455 $400,563 $146,852 
Expenses 300,370 261,487 138,362 
$229,085 $139,076 $8,490 
19,259 5,640 42,612 


$283 ,344 $144,716 
79,184 


, 67 ,459 
Depreciation & Federal tax 47 874 41,259 
$121,286 


Net profit $35,998 loss$209 ,089 
. suewates provision for doubtful notes and accounts, &c.—V. 14l, 
Dp. 8. 


Bwana M’Kubwa Copper Mining Co., Ltd.—Liquida’n 

Holders of English certificates for the company’s shares are being noti- 
fied that they should forthwith forward their certificates to the liquidator 
(W. E. Groves, 11 Old Jewry, London, England), when they will in ex- 
change receive certificates for shares in Rhodesian Anglo American, Ltd. 
at the rate of three shares in the latter company for every 10 shares in the 
Bwana M’Kubwa Co. For any shares less than 10 in number they will 
receive four shillings and three pence per share in cash. Holders are 
advised to act without delay as the liquidation is now completed and the 
liquidator is about to apply for his discharge.—V. 140, p. 3381. 


1933 








Operating income 
Other income 








Total income 
x Other charges 





California Consumers Co.—Reorganization— 

California Consumers Corp. is emerging as the new corporate successor to 
California Consumers Co., coincident with approval by the U. 8. District 
Court of changes in the reorganization plan proposed by the bondholders’ 
protective committee. 

All properties are to be transferred to the new corporation, which has 
authorized capitalization of 54,274 shares of stock, one class, and is auth- 
orized to issue bonds in an aggregate amount of $3,496,500. The bonds 
are to be issued to the owners of outstanding first mortgage and first lien 
20-year 6% gold bonds dated as of April 2 1928, and issued by California 
Consumers Co. and to the owners of certificates of deposit issued under the 
California Consumers Co. bondholders’ protective agreement. The new 
bonds are to be issued on a par for par basis. 

The plan provides for the relinquishment by the Pacific Public Service 
Co. of its claim for the unsecured amount of $478,278 and does not provide 
for any participation by Pacific Public Service Co. other than the amount 
of stock which it will receive for its unsecured claim. 

The bonds of the new gerpevesien will bear interest at the rate of 5% 
per annum, of which 3% shall be fixed and 2% on a non-cumulative income 
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basis, payable out of earnings. The new bonds are to be secured by a 
first lien on the properties securing the former bonds and the old bonds are 
to be deposited as collateral security for the new issue. 

; The directors of the new corporation are: W. D. Courtright, Assistant 
Vice-President of the Bank of America, N. T. & 8. A., San Francisco; 
Edward L. Eyre, San Francisco; John Earl Jardine, President of William 
R. Staats Co., Los Angeles; Garrettson Dulin, President of Dulin & Co., 
Los Angeles; Guy L. Goodwin, Los Angeles: F. C. Merritt, Vice-President 
and General Manager, Elliott Core Drilling Co., Los Angeles and Guy 
Whitter, partner of Dean Witter & Co., Los Angeles. 

Mr. Goodwin is President and General Manager, and Messrs Witter & 
Dulin are Vice-Presidents. 

Other officers are: R.M. Hagen, Vice-President and Asst. Gen. Manager; 
C. A. Warne, Sec. & Treas.; J. ©. Hendershot, Asst. Treas., and A. H. 
Fester, Asst. Sec.—V. 139, p. 2515. 


California Consumers Corp.—Successor in Reorgani- 
zation— 
See California Consumers Co. above. 


California Packing Corp.—Anti-Trust Charges— 

Monopolistic practices and restraint of competition in inter-State, coast- 
wise and foreign trade were charged against the corporation and three sub- 
sidiaries by the Federal Trade Commission in a complaint Oct. 16. The 
oe pee is said to be the world’s largest packer and distributer of dried 

ts and vegetables. 

The respondents control the trade names of ‘‘Del Monte,” ‘‘Sunkist”’ 
and several others also well known. They are charged with seeking by un- 
fair methods additional business for Encinal Terminals, one of the Cali- 
fornia corporations’ subsidiaries. 

Nov. 15 was designated for the cenpenetate to show cause why the 
Commission should not issue a cease order. The method alleged consisted 
of pro to increase purchases of manufactured and raw materials from 
large industrial concerns if they would divert shipping business to Encinal 
Terminals. The pro . it is charged, was accompanied by a threat to 
reduce or discontinue purchases from these concerns unless they agreed. 

The same promise and threat were said by the complaint to have been 
made to “‘all or a majority of the coastwise, intercoastal and foreign steam- 
ship companies operating in San Francisco Bay and its tributaries.” 

Such a transfer of terminal business, it was charged, would in many 
cases have involved additional expense to the ship lines. 

The respondents, in addition to the California corporation, are Encinal 
Terminals, Alaska Packers Association and Pacific Industries, Ltd., also 
controlled by the California corporation, and some officials in these com- 
panies.—V. 140, p. 3541. 


California Oregon Power Co.—Earnings— 


12 Months Ended Aug. 31— 193% 
Operating revenues $3 874,156 
Oper. exps., maintenance & taxes (other than in- 

come taxes) *x1,894,155 


1,937,030 
Appropriation for retirement reserve 300, 282 


$2,882 
$1,507 ,461 
6,897 





Net oper. revenue (before prov. fordnc. taxes)._.. $1,680,001 
Other income 5,443 


Gross inc. (before prov. for income taxes) $1,685,444 
Interest charges (net) 1,033,165 
Amortization of debt discount and expense 157 ,023 
Other income deductions 12,800 
Provision for Federal income taxes 4,800 

Net income $477 ,654 


x Including $66,664 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 141, p. 2111. 


Canada Biscuit Co., Ltd.—Reorganization Plan Ap- 
proved—Name Changed 


Bondholders approved the plan of reconstruction at their adjourned 
meeting held on Oct. 11. At the same time the name of the company 
was changed to McCormick's, Ltd. [See also V. 141, p. 1590.) 

Nathan Cummings, who has assumed the duties of chief executive 
officer of the company in accordance with the plan, states that sales of 
the principal operating units of the company are ahead of last year, and 
for the past few months there has been a steady and gradual improvement 
in the company’s liquid position. The McCormick plant at London 
(which is the company’s principal unit) has been running steadily—em- 
ploying well over 500 people.—V. 141, p. 1590. 


Canadian National Rys.—Larnings— 
Earnings of System for Second Week of October 





$1,514,358 
,040,560 
157,263 
9,631 





Increase 


1935 1934 
Gross earnings $4,129,006 $3,232,378 $596 625 


—V. 141, p. 24351. 


Canadian General Electric Co., Ltd.—Capitalizalion 
Changes A pproved— 


Stockholders at a meeting held Oct. 9, approved the retirement of the 
company's preferred stockat115% of the $50 par value and payment of 
.875% accrued dividend to the redemption date, Nov. 15. 

The capitalization will be increased by $2,500,000 in the form of 50,000 
special employees’ preferred shares of $50 par value and carrying a fixed 
preferential dividend rate of 5% onthe amount paid up. They are subject 
to redemption at 100% of the money paid up.—V. 141, p. 2271. 


Canadian Eagle Oil Co., Ltd.—£arnings— 


Earnings for the Year Ended Dec. 31 1934 


Dividends and interest on investments and deposits—net 
Oil trading loss, after deducting investments reserve no longer 


Head office and other charges 
Geological and other exploration expenses 


Net profit 
Balance, Dec. 31 1933 


Total surplus 
Reserve for dividend accrued but unpaid for the year 1934 on 
7% cumulative first preference shares 
Transfer to general reserve 
Transfer to special exploration reserve 


Earned surplus Dec. 31 1934 
Balance Sheet Dec. 31 


1933 | 
£ LAabilities— 

8,096,192 ,7% cumul. lst pref. 
1,345,026 sha 2,481,648 

x Partic. pref. and 
ordinary shares. 7,962,932 
1,200,000 
199,622 
352,470 


83,685 


£622,739 
162,391 
200 ,000 
200 ,0OO 


£60 3438 





1934 1934 1933 
Assets— £ £ £ 
Invest. insubs. cos. 8,104,969 
Invest. in allied cos. 1,282,592 
Amounts due by 
subsidiary co... 648,117 
Stocks of oils 83,791 
Debtors 7,759 
British & British 
Treasurers secu- 
rities and cash... 2,321,260 


2,645,259 
243,375 7,962,932 
102,751 
163,962 


Res. for divs. accr. 
but unpaid or 7% 
cumul. ist pref. 

hares 


2,277,042 











12,448,493 12,228,350 12,448,493 12,228,350 
x Represented by 854,770 participating preference shares and 12,128,271 
ordinary shares both of no par value.—V. 141, p. 2271. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for Sesene tome of October 


1934 
G ings $3,397,000 $2,765,000 


Increase 
$632,000 


Financial Chronicle 


1934 
$3,727.37) 
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Carnegie-Illinois Steel Corp.—Acquires Other Units— 
See Illinois Steel Co. below. 


Carnegie Steel Co. sorgen- 
See Illinois Steel Co. below.—V. 131, p. 1569. 


(A. M.) Castle & Co.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 


Net profit after deprec. 
and Federal taxes. _.. $80 629 $54,787 
$0.67 $0.45 


1935—9 Mos .—1934 
$251,324 $217 ,306 
$2.09 $1.81 


Earns. per sh. on 120,000 
shs. common stock... 
—V. 141, p. 587. 


Catalin Corp. of America—Earnings— 


Period End. t.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 

depr. & other charges, 

but before Fed. taxes. $104,998 $59,046 $257,145 $221,429 


In discussing the progress of the company’s business in the year to date, 
a senior official of the company stated: “Sales in pounds this year will 
probably be far ahead of sales for 1934, which in turn were 80% larger 
than in 1933. Although Catalin entered the button field only two years 
azo, more than 1,000, pounds will be sold for this purpose in 1935. 
There is also a marked increase in the demand for Catalin for paneling in 
theaters and homes and as a plastic surface. 

“The seasonal fluctuations which were characteristic of the business 
when its products were used primarily in novelties have been offset by 
the development of industrial business. Industrial business now repre- 
sents approximately 70% of the total. 

The additional plant capacity necessary to handle this increasing 
business has been financed entirely out of earnings. Total plant capacity 
has been more than doubled in the past two years. As a result of in- 
creased production, unit costs are now the lowest in the company’s history. 
Raw material prices are currently the lowest since 1931, while labor costs, 
because of increased production, represent a relatively small item in cost 
of production than at any time in the company’s history.’’—V. 141, p. 2111. 


Caterpillar Tractor Co.—Earnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Net sales $27 626,949 $18,669,315 $9,909,889 $10,735,144 
Costs and expenses 21,206,989 13,831,247 8,586,391 9,821,802 
Depreciation 1,341,274 l, »295 1,344,734 1,298,411 

1,418 83 357 283,128 355,424 
765,625 467 ,564 
$4,311,643 $2,932,892 loss$304,364 loss$740,493 
Earns. per sh. on 1,882,- 


240 shs. no par stock. $2.29 $1.56 Nil Nil 
Comparative Balance Sheet Sept. 30 


1935 1934 1935 1934 
Assets— s x TAabilities— x BS 

x Plant, equip.,&c.15,935,301 16,446,220] y Capital stock... 9,411,200 9,411,200 
Cash 4,056,719 3,488,970| Accts. payable, &c 892,190 586,388 
Marketable securs. 110,595) Provision for Fed- 
Inventories._..... 9,903,631 8,971,881 eral income tax. 936,694 508 ,249 
Notes & accts. rec.10,072,141 8,915,206) Capital surplus. ..13,733,577 13,733,577 

l Earned surplus. ..15,305,848 14,040,386 
265,396 322,170 


46,320 24,757 


40,279,509 38,279,800 40,279,509 38,279,800 


x After deducting reserve for depreciation. y Represented by 1,882,240 
hares of no par value.—V. 141, p. 1927. 


Celotex Co.—Reorganization Plan Confirmed— 

The plan of reorganization dated May 1 1934, with modifications ap- 
proved and adopted April 8 1935, July 1 and Aug. 7 1935, was on Sept. 30 
1935 in all respects approved apd confirmed by the court —— as to 
the compensation of the reorganization committee which is subject to 
the approval of the court upon future application. 

The order of the court, dated Sept. 30 1935, approving and confirming 
the plan effected a division of creditors, stockholders and warrantholders 
of the company into classes according to the nature of their respective 
claims and interests as follows: 

(1) Holders of Ist mtge. 6%% sinking fund convertible gold bonds, 
series A, due Dec. 1 1939; 

(2) Holders of unsecured claims against the debtor, including holders 
of 10-year 6% conv. sinking fund gold debentures, due Nov. 1 1936; 

(3) Holders of shares of 7% cumul. pref. stock (par $100); 

(4) Holders of common stock (no par) or voting trust certificates repre- 
senting common stock (no par); 

(5) Holders of warrants for the purchase of voting trust certificates 
for shares of common stock (no par). 

In accordance with the provisions of the plan, every holder of preferred 
stock, common stock (iacluding voting trust certificates) and warrants is 
allowed a pericd of 20 days commencing Oct. 10 163! and ending at the 
close of business on Oct. 29 1935, in whicn to elect to subscribe fcr common 
stock of the new company pursuant to the subscription privileges pro- 
vided by the plan and to pay for any stock so subscribed for 

Before the adoption of certain modificat® 1s of the plan on July 1 1935 
holders of outstanding preferred stock, common stock and votiog trust 
ce\ tificates for common stock, were given the right to participate in the 
plan on an optional] basis, to be seiected at the time of deposit under the 
plan, that is they were required to elect at that time one of two options 
designated Option A and Option B—Option A invelving, in addition to 
the right to exchange old stock for new stock, an election to purchase 
additional new common stock upon the terms and conditions set forth in 
the plan: and Option B involving an election not to purchase any such 
new common stock and to accept only such shares of new stock as were 
deliverable under the plan in exchange for old stock without any payment 
oa the part of the stockholder. 

Under the plan, as modified on July 1 1935, and the order of confirmation, 
it is provided in effect that all elections to subscribe to new common stock 
must be made within 20 days after notice of conrifmation of the plan shall 
have been given in such manner as the court may direct; that all elections 
of Option A or Option B heretofore made may be changed within such 
20 day period; and that any person who has heretofore elected Option A 
and who does not within the 20-day period either (1) confirm such election 
by making his subscription and payment, cr (2) apply for such transferable 
subscription rights, shal] be conclusively deemed to have elected Option B 
and vo have forfeited all such subscription privileges. Since the court 
has directed that such notice of confirmation be given by the trustees 
appointed in che reorganization proceedings by newspaper publication 
on Oct. 10 1935, the 20-day period will commence on Oct. 10 1935 and 
will expire at the close of business on Oct. 29 1935. | 

The order confirming the plan also provides that, for the purpose of 
permitting each stockholder who desires to dispose of his subscription 
privilege to do so, the Celotex Corp. (which is the ‘‘new company’’), 
shall issue to each such stockholder (whether or not he shal]] heretofore 
have elected Option A or Option B), upon request and upon surrender of 
his old stock as stated below, a transferable subscription right evidencing 
such subscription privilege. 

The effect o1 the foregoing provisions of the plan, as modified, and of 
the order of confirmation, is that 

(a) All elections heretofore made by stockholders to subscribe or now 
to subscribe to new common stock may be changed at any time on or 
before Oct. 2v 1935; 

(b) All stockholders who have heretofore elected to subscribe and who 
do not either confirm that election by subscribing and making payment 
or aptly for such transferable subscription rights, in the manner stated 
below, on or before Oct. 29 1935. will be conclusively deemed to have 
forfeited all subscription privileges, and 

(c) All stockholders, whether or not tpey have made any previous 
election, now have until Oct. 29 1935 within which either to exercise their 
subscription privileges for their own account or to obtain transferable 
subscription rights (void after Oct. 29 1935) in bearer form evidencing 
such privileges. 

Subscription Privilege of Holders of Preferred Stock and Certificates of Deposit 
for Preferred Stock 


Each holder of outstanding preferred stock of Celotex Co. (incl. holders 
of certificates of deposit for such preferred stock) is entitled, in respect of 





Net profit 


. Investments 
Deferred charges . . 














2584 


each share of such preferred stock held by him, to subscribe on or after 


Oct. 10 and on or before Oct. 29 1935, at y the rate of $6.66 per share, > 


\-share of common stock of the new corporation. (This 4-share 
~~ stock, to which he may subscribe, is in addition to the %-share 
referred stock and \4-share of common stock of the new corporation 
ornten he is entitled to receive in exchange for his one share of outstanding 
referred stock without any subscription payment.) 


eettmtetien Privilege of Holders of Common Stock, Voting Trust Certificates 
for Common Stock a Certificates of Deposit for such Common Stock or 
Voting Trust Certificates 
Each holder of outstanding common stock of Celotex Co. (incl. voting 
trust certificates for such common stock and certificates of deposit for 
such common stock or such voting trust certificates) is entitled, in respect 
of each share of such common stock held by him, to subscribe on or after 
Oct. 10 and on or before Oct. 29, at the rate of $6. 66 per share, to one-sixth 
share of common stock of the new corporation. (This one-sixth share, 
to which he may subscribe, is in addition to the one-third share of common 
stock of the new corporation which he is entitled to receive in exchange 
for his one share of outstanding common stock without any subscription 


ment. 
wid ; Statement of Income for 9 Months Ended July 31 1935 
[After substituting interest on new bonds and debentures to be presently 
outstanding under the reorganization plan for interest on funded debt 
now outstanding} 
Net sales (after deducting freight allowances & discounts)... $4,036,491 
Cost of sales (incl. selling, advertising, gen. & adminis., resear 














& development expense, but excl. of depreciation) ~....-.-.-.- 3,566 466 

Net profit from operation before provision for ee. . $470,024 
Other income—Discounts received, interest earned, &c___..-. 16,346 

Net income (before deprec.) from rental of New Iberia plant. 9.039 

0 6G, EE ee ee ee $495.412 
Gey BOGIES GRUGMSD... .cocccccccccccsqetésecosncccscese 
Provision for exchange & operating losses on foreign operations - 17,000 

Se ED bo 6 0 6 op oaseen dugbensdnesnerccsonsssupeccedoco $477 445 
Final payments made during the period on account of services 

of receivers and receivers’ counsel to Feb. 12 1935, the date 

of appointment of the trustees (in addition to amounts pre- 

Ge SUDEEEED om 06 0 cbcccconcsoosannaseosaccce secceses 77,500 

DD. cabbs dddnheceadtanteebecesnnshGoncaceoasecees $399,945 
Interest on new bonds and debentures to be presently out- 

standing under the reorganization plan, viz 
Interest on bonds (at annual rate of 64% of $821 500) - 40,048 
Interest on debentures (at annual rate oO 6% of $1, ‘849, 500) - 83 227 


Depreciation on fixed assets at the corp.’s Customary rates- -. - 282,544 


Net loss on the basis indicated in the above statement & 
before prov. for services of trustees and trustees’ counsel 
from date of appointment, Feb. 12 1935........-.---.-- 


Pro Forma Balance Sheet July 31 1935 (Celoter Corp.) 


[Based on combined balance sheet of the trustees and Celotex Co. (in 
trusteeship) as at July 31 1935, after giving effect to certain assumed 





$5,875 





reorganization ustments] 

Assets— 
ee mine eeeeeeee $1, 434 970 
Accounts & notes receivable (less reserves) _.............-... 859.753 
i fa i he ii tein nine edie edna iin da ea eed 654,168 
Partic. in trusteed assets of bank & deferred bank accts. not 

subject to withdrawal (at face value)_.................-. 2.76 
Prepaid expenses and deferred charges. _.................-.-- 33,025 
Investments in & te me to aff. ~ Sadat SES py ARPA ES 109,786 
a eenaaeseoonsoaces x3 ,745,076 
BE ee ae 
Funds on deposit with Dit rabdbasebaa bichusichdnalich a up avtalies 53,398 

edi: nentiiindamikauadbbeedtaeeeneoduascoteoresaseee $6,504,944 

Liabilities— 
I i ew ane $131,479 
Accrued traveling expenses, wages, commissions, royalties, &c_. 69,042 
Accrued interest on bonds, June 1 1934 to July 31 1935_.----- * 62,297 
Accrued interest on 6% debentures__._..._._- al a aan de 129,465 
19-year? 65645, iat MOPteame DONS. . « « cc ccccccecccccecccecse $21,500 


20-year 6% cumulative income debentures. ...............-- 
5% preferred stock 





ie i ae ae A RE AIS A TS SESS tc 2 227.185 
I a oe al ld a ie dt en binbi een 295.874 
Total 


a in, sl eli dhe cect at a ah a ia ai a ie ni is ale ait $6,504,944 
x After deducting depreciation of $3,799.378.—V. 141, p. 2271. 


Central Maine Power Co.—Bonds Called— 


A total of $7,300 Ist mtge. 30-year 5% gold bonds due Nov. 1 1939 have 
n called for redemption on Nov. 1 at 105 and int. Payment will be 
made at the State Street Trust Co., trustee, Boston, Mass.—-V. 141, p. 2431. 


Central Investment Corp.—L£arnings— 


Earnings for the 8 Months Ended Aug. 31 1935 


REE tt SSE RRR CS PT NT = e 
Earnings per share on 58,563 capital shares________________- enum ee 
—V. 138, p. 3265. 


Central Public Service Corp.—Plan Confirmed— 
The plan of reorganization dated Dec. 1 1934 (as modified) was con- 
firmed by the Court on July 20 1935.—V. 140, p. 1655. 


Central Vermont Ry., Inc.—Earnings— 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
Railway cper. revenues. $442,834 $399 ,236 st 013,265 $3 rh 4 ase 
258 











Net rev. from ry. oper - . 52,099 538,818 432,722 ; 
Net ry. oper. income_ -_.- 22,053 41,825 178,831 35,201 
Inc. wee for fixed chgs. 23.692 43,468 262,405 52,801 
Fixed charges_..____-_- 99,999 54,613 $94,514 888,070 

Net deficit. ......-. bal $76, 307 $11,144 $632,110 $835,269 
—V. 141, p. 2271. 

Century Ribbon Mills, Inc.—Earnings— 

(Including Century Factors, Inc.] 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Net after depreciation & 

Federal taxes - --...-.- $69 357 $133,807 $125,697 $10,014 
Preferred dividends. _- 34,995 39,370 48,899 55,352 
Balance, surplus... - $34,363 94,437 $76,798 def$45,3: 
Earns. per ‘sh. on 100,000 . ' Fnrey ensaeeenl 

—_. - me EX commen 00.34 
s outstanding _ _- , $0.94 77 Nil 
—V.141, p. 2272. vada 
Chartered Investors, Inc.—Earnings— 
9 Months Ended Sept. 30— 1935 9: 
SER AS ps ee a ee ee $203 or ; iS t ,489 
Interest earned On bonds____________-_ la rl oe aa 25, 29,840 





$221,329 
31,499 





Provision for Federal income a ees a ia 1,250 
a Bk 196,09 . 
nes Oe Ss i ee ° 19,1 3 +500 bie 


Adjustment of prov. made for cap. stock tax pay- 
able in 1934 to revised valuation as determined 








I i ls we ~eall 1,363 

Si at i NR PN Re Se ie $715,251 90, 
Dividends declared and accrued on pref. stock _ ___ 182°141 tte 

Unapprop. div. & int. income as at Sept.30 1934 $533,109 $507 ,632 
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19 1935 


Capital surplus, as at Sept. 30 1566 eolnnse. Dec. 31 1934, $3,482,312; 
Add—Unrealized loss Ay ony for, fference between cost & market 
value of securities own t Dec. 31 193 vy $3 .962 060; bal., before difference 
between cost and market walen of securities owned at Dec. "31 1934, $7,444,- 
372; Add—Value of Mission Corp. shares repays in 1935 on distribution to 
stockholders of Standard Oil Co., N. J., 755; total, $7,445,127; deduct— 
Excess of cost over the stated value of $25 anh share of pref. stock acquired 
in 1935, $1,050; net loss on sales of securities for the nine oo 2 ended 
Sept. 30 1935, $1,265, 304; Deduct—Unrealized loss provided for fference 
between cost and market value of securties owned at Sept. 30 1935, $1 ,737,- 
790; balance, Sept. 30 1935, $4,440,982. 


Comparative Balance Sheet Sept 30 











Assets— 1935 1934 |} Liabdilities— 1935 1934 
Gk ceenncecsce $47,339 $18,288] Accounts payable. -...-.. $6,258 
Investments— Cap. stock tax... 1,420 1,400 

(Market)...... 6,324,289 5,058,370! Reserve for Fed'l 
Accrued int. re- On eanes ie6sece 1,250 

ceivable.___.... 8,270 12,451! Divs. payable on 
c Treas. stock... . 60,850 56,050 preferred stock. 20,236 20,316 

b $5 pref. stock... 1,275,000 1,275,000 
a Common stock. 170,000 70,000 
Capital surplus... 4,440,983 3,163,304 
Surplus (earned)... 533,109 507 ,632 
0 ae $6,440,748 $5,145,160 lcs ammaaie $6,440,748 $5,145,160 


a Represented by 170,000 no par shares. Of the unissued shares, 34,000 
are held in reserve against option warrants outstanding. b Represented by 
51,000 no par shares. c Represented by 2,434 shares of $5 cum. pref. stoc 
in 1935 and $2,242 shares in 1934.—V_ 141, p. 588. 


Chain Store Investment Corp.—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6.50 preferred stock, no par value, payable Nov. 1 
to holders of record Oct. 15. A similar payment was made on Aug. l, 
May 1 and Feb. 1, last and compares with 50 cents per share paid in Nov. 1, 
Aug. 1 and on May 1 1934, while on Feb. 1 1934 a distribution of 25 cents 
per share was made. Following the Nov. i payment, accruals on the pref. 
stock will amount to $21.87 % per share.—V. 141, p. 911. 


Chesapeake Corp.—Bonds Canceled— 

The Guaranty Trust Co. has notified the N. Y. Stock Exchange that 
during the period from June 8 1935, to Oct. 5 1935, both inclusive, bonds 
of the Chesa e Corp. 20-year convertible collateral trust 5% issue due 
May 15 1947, aggregating $70,000 par value, were canceled and retired 
as a result of conversion in accordance with the terms of the indenture 
securing the said bonds and as a result of such conversion, 1,592 shares 
of the Chesapeake & Ohio Railway Co. common stock were ‘withdrawn 
from the collateral pledged with them, as trustee.—-V. 141, p. 1764. 


Chesapeake & Ohio Ry.—Earnings— 


September— 1935 1934 1933 1932 
Gross from railway-_-_-_.- $9,689,707 $9,389,642 $10,284,732 $9,323,488 
Net from railway... 4, 817 . 4 408,334 5,346,123 4,762,869 
ne al — ‘ha 3,510,356 3,377,968 4,228,398 3,904,000 

rom Jan. 1— 
Gross from railway... - 82,140,030 82,396,949 79,528,728 71,077,053 
Net from railway... __ 35,080,778 36,389,233 35,548,527 30,049,254 
Net after rents__.____- 27 034,366 27,462,708 27,073,693 22,244,850 


—V. 141, p. 2432. 
Chicago & Eastern Illinois RR.—Bank Protests Plan as 
Unfau to Bonds— 


On the contention that the bonds have liens against a most profitable 
section of the road, the Central Hanover Bank & rust Co., trustee under 
the mortgage of the consolidated first mortgage issue, on Oct. 16 protested to 
the Interstate Commerce Commission that the plan of reorganization for the 
road in unfair to the particular bonds. 

The protest was made to the ICC in a letter signed by B. W. Read, 
Assistant Vice-Pres. of Central Hanover. The plan of reorganization 
before the Commission is that of the management, headed by Kenneth 
Steere, Chairman, whois a member of the New York brokeraze fire of Paine, 
Webber & Co. 

The plan proposes that the consolidated first mortgage bonds of the 
C. & E.1., which amount to $2,736,000, have their interest rate reduced 
to 4%. Itis also planned to extend the issue for 40 years. 

Consolidation first mortgage bonds, the letter says, should receive a 
more favorable treatment in a reorganization because of the important 
mileage the lien of the issue covers. The Central Hanover points out that 
while the lien sonstitutes only 14% of the C. & E.I. mileage, this portion 
carries 35% of the freight tnraffic. 

Central Hanover asks that the portion of the plan dealing with the con- 
solidated first mortgage bonds be diapproved. 


Opposes Rock Island Rehearing Plea— 


This company has filed a petition with the Interstate Commerce Com- 
mission opposing the application of the protective committee for 6% and 
7% preferred stock of the Chicago Rock Island & Pacific Ry. for a re- 
hearing of the committee's application to intervene in hearings before the 
ICC on the reorganization of the C. & E. I. 

The road's petition contended that the ruling of O. E. Sweet, director 
of the ICC Bureau of Finance, against mitting the committee to inter- 
vene was sound and should be affirmed y the ICC.—V. 141, p. 2272. 


Chicago Great Western RR.—Trustees A ppointed— 

Patrick H. Joyce, president of the company and Luther M. Walter. 
Chicago, attorney have been appointed by Federal Judge Woodward as 
trustees of the road in bankruptcy ander Section 77.—V. 141, p. 2272. 


Chicago Milwaukee St. Paul & Pacific RR.—Trustees 


Named— 

Federal Judge James H. Wilkerson in Chicago Oct. 17 appointed Henry 
A. Scandrett, Walter J. Cummings and George I. Haight as co-trustees 
for the company pending reorganization under Section 77 of the amended 
Bankruptcy Act.—vV. 141, p. 2272. 


Chicago & North Western Ry.—Trustee A pproved— 

The Interstate Commerce Commission has ratified the appointment of 
Charles P. Megan as trustee of the property of the road. Mr. Megan was 
appointed by the Federal Court in Chicago on Oct. 3.—V. 141, p. 2272. 


Chrysler Corp.—Stock Added to Philadelphia List— 

The Stock List Committee of the Philadelphia Stock Exchange has ad- 
mitted to the regular list of the Exchange 4,484,375 shares of common 
stock; $5 par, of the corporation.—V. 141, p. 2112. 


Cincinnati Tobacco Warehouse Co.—LKarnings— 











Years Ended June 30— 1935 1934 
REE hy Ee a a i NR $56,978 $58,423 

i le ial ie 69,795 77 663 
Other income charge—interest ....-.-........---.- 621 2.753 

binned mite inten ore $13,439 $21,993 
Income credits—int., profit from tobacco transac- 

I Acca diiaciliein eecicad mn eeinie QAaeEaEeNe =a aes 9,011 5,500 

Net loss before provision for income taxes -_-_-_- $4,427 $16,492 
Provision for income tax .......----.---- eo a, 

Net loss 


$4,827 
Deficit at beginning of ie pone imnincmendiien o* ees ween 170,689 
Adjustment of reserv 








Depreciation of buildings sth ttn iashath een Aanientin th bo oo then ee 

Doubtful notes & accounts as of June 30 1933... —-.-_-_- 1,429 
Loss on disposal of property ..-..-..--.-.---.--.---- ae” ~<a 

CES GE oo « cn wbbeccocac eéccedesqencsconusa $245,434 $172,299 
Capital surplus appropriated by board of directors 

to absorb deficit, as adjusted, as of July 1 1934-- rae 
Adjustment of accrued property taxes as of June 2 didi 

CE Se ee eer a $8,349 $170,689 
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Condensed Consolidated Balance Sheet June 30 
Assets— 1935 1934 Liabilities— 1935 1934 
Sa .sbudeanesseon $20,886 $1,925 , Notes payable.... -—.....- $12,500 
Notes ree.—partly Accounts payable. $6,748 3,173 
Tiibb shades x6,878 5,185 | Accrued Fed. in- 

Accts. receivable__ y4,5804 6,044 come tQR...... Ge + | =seesésce 

Acer’d int. receiv. 387 653 Accrued property 

Investments ____. 220,596 61,697 taxes, com’'s’ns, 

Property, consist- wages, &c_____. 4,307 4,211 
ing of land, bldgs. Deferred credit. _. 105 361 
wareh’'se equip., Total capital stock 
Geveacansénewe a405,936 467,303} andsurplus_.._. 6451,575 526,320 

Deferred charges _ _ 3,281 3,270 

Cash on deposit— 
restricted as to 
withdrawal _._. 365 487 
_ ee $463,136 $546,567 _ 0 Ee $463,136 $546,567 





x After reserve of $1,870. y After reserve of $827. z After reserve for 
depreciation of $13,321. a After reserve for depreciation of $293,913. 
b Consists of capital stock of Cincinnati Tobacco Warehouse Co. of $275,479 
and minority interest in Kenton Loose Leaf Tobacco Warehouse of $2,200 
total $277,679. Surplus of the Cincinnati Tobacco Warehouse Co. arising 
from reduction in par value of capital stock of $182,245, less deficit from 
operations since July 1 1934 of $7,550, remainder $174,694, less deficit 
~ oY? to minority interest in Kenton Loose Leaf Tobacco Warehouse 
of $798, remainder $173,896, total capital stock and surplus as above 
$451 ,575.—V. 134, p. 4329. 


Cities Service Co.—Ends Contract with H. L. Doherty 
& Co.— 

Contracts providing for supervision of this company by Henry L. Doherty 
& Co., have been canceled by the latter company, it was announced on 
Oct. 14 by Ernest H. Johnston, Vice-President of C ities Service. 

Doherty & Co., controlled by Henry L. Doherty, have supervised the 
operations of the subsidiary companies of Cities Service under the direction 
and control of the directors of the companies since the formation of Cities 
Service in 1910. 

Henceforth, Doherty & Co. will manage Mr. Doherty's personal affairs, 
Mr. Johnston said. 

“The change,’’ Mr. Johnston explained, ‘‘will simplify bookkeeping. 
Hitherto, Henry L. Doherty & Co. have acted as fisca! agents for the Cities 
Service System. From now on, the Cities Service companies will act as 
their own fiscal agents, and will manage their own affairs. The capital 
structure of Cities Service will remain unchanged.’ 

Mr. Doherty is understood to be retaining a large interest in Cities 
Service, including 1,000,000 shares of 5% non-cumulative stock, each 
share carrying one vote. His interest in Cities service is largely exercised 
through his personal company, Henry L. Doherty & Co. He is said to 
command 27% of the total voting power of Cities Service stock.—V. 140 
p. 3036. 

City Auto Stamping Co.—Pays 15-Cent Dividend— 

A dividend of 15 cents per share was paid on the common stock, no par 
value, on Oct. 15 to holders of record Oct.7. A like payment was made on 
July 1, last, as against 10 cents paid on April 8 1935 and on Dec. 23 1934, 
this latter payment was the first made since Dec. 15 1932. when an initial 
distribution of 5 cents per share was made.—V. 141, p. 912. 


Clairton Steel Co.— Merged— 
See Illinois Steel Co. below.—V. 78, p. 2014. 


r Cleveland Cliffs Iron Co.—Private Sale Likely of $16,- 
500,000 Bonds— 


The ‘‘Wall Street Journal’’ Oct. 18 stated: 

Around $16,500,000 new first mortgage bonds of the company to be 
issued shortly are now expected to sold privately to institutions. It is 
understood there will be no public offering. The bonds will be sold by the 
company to take care of the largest part of around $22,000,000 in bank 
loans now outstanding. The balance will be taken care of with a collateral 
note backed by various securities owned by the Iron Ore Co. 

The new bonds will be secured by a first mortgage on the Cleveland 
Cliffs iron ore reserves and other assets. Its reserves are estimated to be 
upward of 200,000,000 tons. The company also has 21 Lake ore boats, 
all of which were operating on Sept. 15, the last date for which figures are 
available. It also owns in full the Cleveland Cliffs Power Co. and has a 
75% interest in the Lake Superior & Ishpeming RR. 

Last month Eastern financial interests operating through Hayden, Stone 
& Co. bought a substantial block of the $5 cumulative preferred and com- 
mon stocks of the company from interests closely identified with the manage- 
ment. The iron mining company has 487,243 shares of $5 preference stock 
and 408,296 shares of common outstanding. It is understood that Adams 
Express Co. was one of the purchasers of the securities.—-V. 141, p. 1591. 


Cleveland Electric Illuminating Co.—New Financing 

A special shareholders’ meeting will be held on Oct. 24 1935 to amend 
the articles of incorporation so as to create an authorized issue of serial 
preferred stock, without par value, and to change the outstandi.g common 
shares into shares of the initial series of such new preferred stock and new 
common stock on the basis mentioned below, without changing the stated 
capital of the company. 

ollowing the adoption of the amendment, it is proposed to call for re- 
demption on Dec. 1 1935 the comyany’s outstanding $15,281,700 6% pref. 
stock, authorized 1923, at the redemption price of $110 per share (the quar- 
terly dividend to Dec. 1 1935 and payable on that date having already n 
declared payable to stockholders of record on Noy. 15 1935); and, in order 
to provide the major part of the funds for such redemption, to sel] to bankers, 
at a price stil] to be agreed upon, 152.817 shares of new se1 ial preferred stock 
without par value, bearing cumulative dividends at the rate of $4.50 per 
annum. 

The company is advised that North American Edison Co. proposes at 
the same time to se]] to the bankers the shares of serial preferred stock into 
which the common shares now held by it will, in part, changed as a re- 
sult of the adoption of such amendment. 

The proposed change of the outstanding 2,554,470 common shares will 
result in there being outstanding, in place of such common shares, 102,178.8 
shares of new preferred stock, $4.50 series, without par alue, and 2,324,- 
567.7 shares of new common stock, without par value (being in the ratio 
of 4 shares of such new preferred stock and 91 shares of such new common 
stock for each 100 common shares now Outstanding). Wherever necessary 
there will be issued fractional] shares (entitled to dividend and voting rights) 
of the new preferred and common stock. 

The new preferred stock and the new common stock wil! have equal vot- 
ing rights, share for share, except in certain cases where the preferred stock 
will be entitled to a class vote. 

Giving effect, as at Aug. 31 1935, to the proposed change of the present 
common shares into new preferred stock and new common stock, the sale 
of the additional new preferred stock and the redemption of the preferred 
stock , authorized 1923, aJl as above mentioned, the outstanding funded debt 
and capital of the company would be as follows: 


First mortgage bonds, 3%4 % series due 1965 0,000 ,000 
Pref. stock, $4.50 series (254,995.8 shares, without par value) ~|x66,371,100 
Common stock (2,324,567.7 shares, without par value) -_-_-.-.-- j 

x Total stated capita) as at present. 

The total amount of dividends payable upon the shares of new preferred 
stock and of new common stock resulting from such change of the present 
outstanding common shares will (assuming a dividend rate of $2 per share 
on the new common stock, the current rate on the present outstanding 
com. shs.) be the same as the total amount of divs. currently paid on the 
outstanding common shares at the annual rate of $2 per share. On the 
same assumption, a holder of 100 common shares at present Outstanding, 
receiving current annual dividends aggregating $200, would, following the 

change, receive the same total amount in the form of dividends, 
.@., $4.50 per share on 4 shares of new preferred stock, or $18, and $2 per 
share on 91 shares of new common stock, or $182. 

In order to provide means of financing part of the future capital require- 
ments of the company through the issuance of preferred and common siock, 
it is proposed that the total authorized number of shares of the company 
shall be 500,000 shares of serial preferred stock, without par falue, and 
5,000,000 shares of common stock, without par value, of which, upon the 
consummation of the above-mentioned plans, there would be outstanding, 
res ively, 254,995.8 shares of preferred stock, $4.50 series, and 2,324,- 
567 .7 shares of common stock .—V. 141, p. 2432. 
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Colon Oil Corp.—Trustees A ppointed— 

J. ©. van Eck, President of the company and Van Vechten Veeder, 
lawyer, were appointed, on Oct. 16, by Federal Judge Henry W. Goddard 
as tem trustees for the corporation, which filed a voluntary ition 
for reorganization under Section 77-B of the bankruptcy laws on Oct. 14. 
Nov. 13 has set as the date for appointment of permanent trustees. 

In its ition asking for permission to reorganize, the company states 
that creditors holding more than two-thirds of the indebtedness of the corpo- 
ration and more than a majority of the stock have approved the plan. 
Royal Dutch-Shell holds 90% of the Colon debentures ana 05% of the stock. 
The corporation, a holding unit, controls Colon Development Co., Inc.. 
an English firm operating in Venezuela under a 50% year concession granted 
in 1907 by the Venezuelan Government. 

Under the proposed reorganization indebtedness of the Development com- 
pany to the corporation and any rights or claims of the corporation against 
the Development unit will be canceled and all assets of the corporation will 
be acquired by the Development ee | Present outstanding shares 
of stock of the Development company will be canceled and it will be re- 
capitalized under British laws and authorized to issue not more than 
£2,500 ,000 of redeemable income stock and £110,000 in ordinary shares of 
one shilling par value. 

Creditors of the corporation will receive new redeemable income stock 
of Colon Development at the rate of £1 for each $5 of their claims as of 
Oct.1. Stockholders of the holding concern will receive options to subscribe 
at 24s. a share for a number of ordinary shares of the Development company 
equal to the number of shares in the corporation held by them. 

On Oct. 1 the corporation had obligations consisting of $10,000,000 of 

6% debentures and $1,600,000 of notes. There were outstanding 2,200,000 
shares of no par capital stock. 
_ The income stocks which it is proposed to issue will carry cumulative 
interest from Oct. 1 at 7% a year, payable exclusively out of net profits 
before any dividends can be declared on the ordinary shares. The right 
to subscribe to the option certificates may be exercised at any time up to 
Dec. 31 1936.—V. 141, p. 2432. 


Colorado Fuel & Iron Co.—Couwnsel for Committee— 

George Stillman Reith, Secretary of the independent protective committee 
for the holders of the first mortgage 5% gold bonds of the Colorado Indus- 
trial Co., has announced that the committee has secured the services of 
Nevius, Brett & Kellogg as additional counsel.—V. 141, p. 743. ) 


ete ee eee ~~ @ a il . a 
Columbia Baking Co.—Pays Initial Dividend— 

An initial dividend of 25 cents per share was paid on the $1 cumul. pref. 

stock, no par value, on Oct. 1 to holders of record Sept. 30.—V. 129, p. 637. 


Columbia Pictures Corp.—New Stock A pproved— 

A special meeting of the voting trust certificate holders and common 
stockholders was held on Oct. 14, at which the issuance of 75,000 shares of 
new $2.75 cumulative preferred convertible stock without par value was 
authorized. The proceeds will be used for retirement of the present out- 
standing $3 preference stock and for other corporate purposes. 

The meetings were adjourned until a later date for the purpose of arrang- 
ing to take care of certain formalities incident to this contemplated retire- 
ment.—V. 141, p. 2112. 


Columbus Railway Power & Light Co.—~Seeks to Issue 
$26,000,000 4% Bonds—See under ‘‘Current Events and 
Discussions’’ on a preceding page.—V. 141, p. 2273. 

Commonwealth Edison Co.—Director Resigns— 


Joseph M. Cudahy resigned on Oct. 15 as a director of the company in 
order to give more time to his personal affairs.—-V. 141, p. 1929. 


Community Power & Light Co. (& Subs.)—Harnings— 
Period End. Aug. 31— 3 ab San 935—12 Mos.—1934 

















1 
Operating revenues_-_-—_-_- d $387,729 $3,718,046 $3,749,970 
FSS A Se 172,177 175,761 1,884,538 1,876,415 
Maintenance... ...._-- 18,824 11,310 198,979 9 558 
a Bic at ad Alien i 28,534 29,517 339,361 339,187 
Net oper. revenues... $143,815 $171,141 $1,295,167 $1,384,809 
Non-oper. inc.—net_-_-_- 2,895 1,730 15,557 56,364 
SSE 6 $146,711 $172,871 $1,310,724 $1,441,173 
Retirement accruals_ -__- 28 045 36,272 279,828 331,191 
Int. & amortization, &c- 71,187 71,621 850,322 865,739 
Net income. ._....-. $47 477 $64,977 $180,573 $244,243 


—V. 141, p. 1765. 


Connecticut Electric Service Co.—Utility Merger Pro- 
posed—Holding Company to Be Absorbed by Operating Co.— 


Steps were taken Oct. 17 by Connecticut's largest electric light and 
power interests to merge a holding company into its operating corporation 
to escape control by the Federal Securities and Exchange Commission. 
J. Henry Roraback, President of the company, which holds all the com- 
mon stock of Connecticut Light & Power Co., the State-wide operating 
unit, of which he is also President, announced the program, subject to 
approval of the State Public Utilities Commission and the stockholders 
of Connecticut Electric Service Co. 
United Gas Improvement Co. of Philadelphia controls the Connecticut 
Electric Service Co. with its ownership of more than 60% of the stock. 
Under the plan, the stock would be exchanged share for share with Con- 
necticut Light & Power Co. stock. 
Mr. Roraback's letter to preferred stockholders of Connecticut Light & 
Power Co., one issue being at 54% and the other at 64%, recalls that 
Connecticut Electric Service Co. was formed in 1925 to aid in developing 
Connecticut Light & Power Co., and declares it has always been the purpose 
of the management, at the proper time, to bring about a reorganization so 
that there should be but one company with all the properties, business and 
franchises under one control. 
The letter continues: 
‘In order to facilitate the exchange of stock, one share of common stock 
of the Connecticut Light & Power Co. will be issued for each share out- 
standing of the common stock of the Connecticut Electric Service Co 
Thus, each Service company shareholder will receive the same number of 
shares of stock of the Connecticut Light & Power Co. as he now holds in 
the Service company. 
“The common stock of the Connecticut Electric Service Co. is without 
par value, whereas that of the Connecticut Light & Power Co. has a par 
value of $100. Therefore the exchange, as above described, requires a change 
in the common stock of the Connecticut Light & Power Co. to shares 
without par value equal in number to the shares of the Connecticut Elec 
tric Service Co. The board of directors of this company has approved of 
this change. 
‘‘No change, however, in the preferred capital stock of Connecticut 
Light & Power Co. is necessary or contemplated. 
“Before this reorganization can become effective it must be approved 
by the Public Utilities Commission of Connecticut and a petition has been 
filed for such approval. 
‘In order that Connecticut Light & Power Co. may receive the full benefit 
from the proposed reorganization, it is necessary that it be concluded 
wromptly. 
: The Seastel meeting of Light & Power stockholders is called for Nov. 15, 
to ratify the plan, subject to approval of the State Public Utility Commis- 
sion. The meeting will also authorize the change in the common stock of 
Light & Power to no-par shares, and empower the directors to effect the 
necessary transfers. 
“There are about 6.000 stockholders of Connecticut Electric Service, 
holding 38.1% of the 1,147,800 shares outstanding, the remaining 61.9% 
being owned by U. G.I. They will receive, under the merger plan, one share 
of Light & Power for each Electric Service share. 
“The completion of the merger will leave the Light & Power company a 
wholly intra-State operating company, without any subsidiaries engaged 
in the electric power or gas business. The last remaining subsidiaries of 
this type, Rockville-Willimantic Lighting and Monroe Electric Light, were 
formally merged into Light & Power as of Oct. 15.” 
Earnings for 12 Months Ended Sept. 30 

1935 9: 1933 93: 
Gross income._.......-.- $17,528,468 $16,888,439 $16,298,703 $16,809,774 
Net income.a......-.-..- 3,753,812 3,834,010 3,757,584 3,984,743 

a After depreciation, taxes, interest, subsidiary preferred dividends, &c. 
—V.141, p. 2112. 
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Connecticut Light & Power Co.—Holding Company to 
Be Eliminated—Stock to Be Exchanged for Operating Company 
Stock—See Connecticut Electric Service Co. 

Stockholders of this company, tne Rockville Willimantic Lighting Co. 
and the Monroe Electric Light Co., at a specia] meeting held Oct. 15 ap- 
proved a plan to merge the three <a The merger will be effective 
as of Oct. 26. See also V. 141, p. 2273. 


Connecticut Power Co.—Company Seeks Exemption from 
Provisions of Holding Company Act— 


The company has applied to the Securities and Exchange Commission 
for exemption as a holding comonay and for the exemption of all of its 
subsidiary companies as such from all of the provisions of the Public Utility 
Holding Company Act of 1935 under and pursuant to Section 3 (a) (1) and 
Section 3 (a) (2), stating that: 

“Your applicant and all its subsidiary companies are predominantly 
intra-State in character and carry on their business substantially in a single 
State, namely, the State of Connecticut, in which State your applicant and 
every subsidiary company thereof are organized. 

“Further, your applicant is entirely a public utility company whose 
meee do not extend beyond the State of Connecticut, and the States 
of Massachusetts and New York and contiguous thereto. 

Among other things, the company states that neither it nor its subsidiaries 
distribute any gas or electricity at retail outside the State of Connecticut; 
that no gas or electricity is delivered or received by the company or any 
of ite subsidiaries at any State line; and that all the income of the company 
and an oy of its subsidiaries is derived from business done entirely within 
the State of Connecticut. 

This is the first application of this type received by the Securities and 
Exchange Commission.—V. 141, p. 2273. 


Consolidated Aircraft Corp.—Listed— a Se 
The common stock was admitted to trading on the San Francisco Stoc« 
Exchange Oct. 18.—-V. 141, p. 2432. 


Consolidated Gas Utilities Co.—Larnings— 


Period End. Aug. 31— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Net operating inc. before 
deprec., depletion and 


$111,831 $82,267 $1,023,020 $1,004,130 





Month— 935 1934 
Ns Ane ie die a a i ele eb oreehenbeene $511,552 $494 434 
tk. ondivupebelé bethlibectountaeentine 16,9 515,089 

a ee ae ee ee 741,138 $49 202 
EE RTS ts ONES Tee tlini ane Ue beens 696,599 605,439 

ese he a bin ie, wis nil hat eb giamninn bem beds we 56,790 688 832 
a a ee aneowetouds 531,444 498,125 
Dé den nant pha habs mee ee Es Fe 412,222 348 053 
i a a or el te 678,991 2,582 
GI IE AE Jdidéméssanbabbue 83, 4,664 

I i a ines $5,530,428 $5,367,449 


—V. 141, p. 1930. 


Container Corp. of America (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 Storey Mos .—193 


1934 
s Net profit.....<cx««<c<- $394,174 $164,002 26,319 $762,861 
Earn. per sh. oncl. A shs $0.57 $0.22 $1.17 $1.07 
Earn. per sh. oncl. B shs $0.28 $0.11 $0.58 $0.53 


x After interest, depreciation, Federal taxes, &c. 

, Walter P. Paepcke, President, says: 
‘**As of Sept. 30 1935, current assets totaled $5,196,362 including $1 ,048,- 
376 in cash and current liabilities were $1,614,906 including current ma- 
turities of funded debt and Federal income tax reserve. 

‘‘Tonnage volume for the first nine months of 1935 was 22.4% ahead of 
the similar period of a year ago. and dollar volume 8.6% ahead. 

“It is noticeable herefrom that volume has been very good. Prices are 
somewhat better than at the end of the first half. Thus far in October, 
volume and price have held up well and the immediate outlook is satis- 
factory.’’—V. 141, p. 1270. 


Continental Can Co.—FLEarnings— 





12 Months Ended Sept. 30— 1935 1934 1933 
Net profit after charges._._.....-.-. $16,231,650 $14,586,877 $9,698,926 
Depreciation and Federal tax... --.--- 4,966,165 4,509,941 3,477 ,749 

EON Ge a ee $11,265,485 $10,076,936 $6,221,177 
Shares common stock (par $20). -- 2,665,191 1,776,494 1,733,345 
Earnings per share............-.-.-- $4.23 x$5.67 $3.59 


x Giving effect to 50% stock dividend earnings per share amounted to 
$3.78.—V. 141, p. 2432. 


Crown Cork & Seal Co., Inc.—/ssue to Be Sold at Par— 

The company’s new issue of $5,500,000 15-year sinking fund 4% bonds, 
a registration statement on which was filed with the Securities and Ex- 
change Commission on Sept. 27, will be offered on Monday at par. The 
issue will be brought into the market by a group headed by Paine, Webber 


Stockholders at a special meeting held Oct. 14 approved the issuance of 
$5,500,000 of 4% sinking fund bonds. Proceeds will be used in part to 
ES saeeting funded debt and to provide funds for expansion.—V. 141, 
p. 2. 

Crown Drug Co.—Earnings— 

[Formerly Crown Drug Stores, Inc.] 
Earnings for the 11 Months Ended Aug. 31 1935 


Net income after expenses, Fed. taxes, int. & other charges-_--_- 
Earnings per share on 442,219 common shares.__..____.___-.-- 
—V. 141, p. 2432. 


Crow’s Nest Pass Coal Co., Ltd.—Earnings— 


$154,436 
$0.23 








3 Months 9 Mos. 
Period Ended— Sept. 30 '35 June 30 '35 Mar. 31 '35 Sept. 30 '35 


Net income after deprec., 
& depl. but before tax. $46,641 $38,475 $54,707 $138,823 


—V. 141, p. 1766. 


Cumberland County Power & Light Co.—Bonds Called 
* All of the outstanding lst mtge. gold bonds 5% series due 1959 have been 
called for redemption on Dec. 1 at 105 and int. Payment will be made at 
the Old Colony Trust Co., trustee, Boston, Mass.—V. 140, p. 2703. 

Cusi Mexicana Mining Co.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 460,000 addi- 
tional shares of common stock, 50 cents par.—V. 141, p. 1271. 

Cutler Hammer, Inc.—Shipments— 

Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net shipments._..____-. $2,018,464 $1,141,642 $5,371,522 $3,814,906 
—V.141, p. 591. 

Dayton Power & Light Co.—Bonds Offered—Morgan 
Stanley & Co., Inc., W. E. Hutton & Co., Edward B. Smith 
& Co., Bonbright & Co., Inc., Brown Harriman & Co., 
Inc., White, Weld & Co., Mellon Securities Co. and J. & W. 
Seligman & Co. on Oct. 14 offered (by means of a prospectus) 
$20,000,000 Ist & ref. mtge. bonds, 314% series due 1960. 
The bonds were priced at 9914 and int. <A prospectus dated 
Oct. 14 affords the following: 


Dated Oct. 1 1935; due Oct. 1 1960. Interest payable A. & O. in New 
York we Irving Trust Co., New York, trustee. Coupon bonds in 
denom. of $1,000, rezisterable as to principal only. Fully registered bonds 
in denom. of $1,000, $5,000, $25,000 and $100,000. Coupon bonds aad 
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registered bonds interchangeable. Red. at option of company, as a whole 
at any time or in part on any int. date at the principal amount thereof. 
together wit. the following premiums: 5% if red. on or befcre Oct. 1 1938: 
the premium thereafter decreasing 4 of 1% of such principal amount on 
Oct. 2 1938 and on each Oct. 2 thereafter, to and incl. Oct. 2 1957: and if 
red. on Oct. 2 1957 or thereafter, without any premium; in each case with 
int. accrued to or due 0a the date of redemption upon not less than 30 days’ 
notice by publication. Also redeemable for the sinking fund. Penn. 

na] property tax up to 4 mills refundable upon application as provided 
n the indenture. 

Application of Proceeds—All of the net proceeds to be received by the 
company (estimated $19,351,999 after deducting estimated expenses to 
the company of $136,890), will be applied toward the permens of principal, 
premium and accrued int. due upon redemption, on Dec. 1 1935, of all of 
its outstanding $18,860,000 Ist & ref. mtge. 5% gold bonds due June 1 1941 
at 105 and int. The aggregate amount required for this purpose is $20.- 
274,500, consisting of $18,860,000 principal , $943 ,000 premium and $471,500 
incerest. The balance required for payment of tnis aggregate amount will 
be i out of otner funds of the company. 

a? and ae eee was organized March 23 1911 in Ohio 
as Hills & Dales Ry. Co., which name was changed on May 5 1911 to Dayton 
Power & Light Co. In June 1911 company purchased the a gy of 
Dayton Lighting Co. and of Daytoa Citizens Electric Co. n July 1925 
company purchased the properties of Dayton Gas Co., which purchase 
marked its advent into the sale of gas. Company has from time to time 
acquired the properties of a number of other public utility companies. 

lhe company is engaged in the production, purchase, transmission, dis- 
tribution and sale of electric energy for residential, commercial], industria! 
and municipal purposes, and in the purchase and distribu.ion of natura! 
gas for residentia!, commercial, industrial and municipal] purposes. Com- 

any is also eagaged in furnishing steam 5; service in a part of Dayton. 

hio, hot water heating service in a part of Washington C. H., Ohio, and 
water service in Wilmington, Ohio. Company renders service in 18 adja- 
cent counties in Ohio. The territory served covers approximately 3,238 
square miles with a population of about 391, 

The company has only one subsidiary, Miami Development Co., which 
is wholly owned. The principal business >f this subsidiary is to acquire 
real estate in connection with or for development for the utility busines. 
The Miami Development Co. intends to continue to do this business. Total 
book value of the assets of Miami Development Co. is less than $600,000. 
Accounts of Miami Development Co. are not consclidated with those of 
the company, inasmuch as the company considers that its investment 
therein is not significant in respect of the assets represented thereby. 


Funded Debt and Capital Stock as of June 30 1935 


—Outstanding with Public— 
Upon Com- 
pletion of 
As per Bal- Present 
Funded Debt— Authorized ance Sheet Financing 
Dayton Lighting Co. Ist & ref. mtge. 
gold bonds, 5%, due 1937. As- 
sumed June 16 1911.........-.--. $3,500,000 a$1,049,000 b$1 ,.029,000 
Dayton Power & Light Co. lst & ref. 
FF 0 67 Pere 20,000,000 18,840,000 cNone 
Ist & ref. mtge. bonds, 3%% 
series, due 1960______...__-- Unlimited None 20,000,000 
6% cum. pref. stock ($100 par)__-_-. 120,000 shs. 78,000 shs. 78,000 shs. 
Common stock (no par)___....-..-. 320,000 shs. 317,500 shs. 317,500 shs. 


a Exclusive of $1,530,000 Dayton Lighting Co. bonds which have been 
exchanged for a like principal amount of Ist & ref. mtge. 5% gold bonds of 
the company and are held by Irving Trust Co. as trustee under the lst & 
ref. mtge. of the company dated June 11911. The indenture securing the 
bonds of the series due 1960 provides that, upon satisfaction of the indenture 
under which the Ist & ref. mtge. 5s were issued, the company shall deliver 
a cancellation al] of the Dayton Lighting Co. bonds held under the latter 

ndenture. 

b Between June 30 1935 and the date of filing the registration statement, 
$20 ,000 outstanding Dayton Lighting Co. Ist & ref. mtge. gold bonds have 
been exchanged for $20,000 Ist & ref. mtge. 5s. 

c Company intends to redeem al] its outstanding Ist & ref. mtge. 5s on 
Dec. 1 1935 out of the net proceeds from the sale of the bonds of che series 
due 1960, together with other funds. 


Earnings for Stated Periods 

















Years Ended Dec. 31 6 Mos. End. 
1932 1933 1934 June 30 '35 
Total gross revenues --__..$10,597.989 $9,988,114 $10,296,529 $5,701,161 
I EL AEP CRS 4,991,151 4,790,576 5,077 A23 2,787 857 
Maintenance. __.__.-.-~ 415,482 481,361 84 429 248 557 
Provision for retirements 416,130 494,272 803 ,651 459,439 
Taxes other than Federal 
income taxes_______~- 770,287 903 ,025 889.034 463 ,187 
Prov. for Fed. inc. taxes 225,420 221,675 238,117 139,534 
Net oper. revenues__. $3,779,517 $3,097,202 $2,803,873 $1,602,584 
Miscellaneous income. -. 5,902 9 364 12,692 132 
Gross income___-_---_- $3,785,419 $3,106,567 $2,816,566 $1,602,716 
Interes, on funded debt, 
amort. of debt disc’t 
and expense, &c____. 1,094,680 1,062,146 1,072,111 540,851 
Net income___.._.-.~. $2,690,738 $2,044,420 $1,744,454 $1,061,865 
Note—No provision included for losses of Miami Development Co., a 
wholly-owned subsidiary company, for the years 1932, 1933, 1934 and the 


six months’ period ended June 30 1935, ia the amounts of $1,384, $2,446, 
$2,118, and $347, respectively. 

Annual interest open on funded debt of the company to be out- 
standing with the public upon the completion of the present financing will 
amount to $751,450. 

Underwriters—The respective name of each principal underwriter and 
the respective amounts underwritten are as follows: 


Borge Stanley & Co., Inc., New York. ._-.-- ie iodo cbs quinn aotene tie $5,000 ,000 





YB + BB eR oR Re a epee ee a ,000, 
rs oe ar nn otckwewesveckeoub 3,000,000 
se ee i bb bebba _... 2,000,000 
Brown Harriman & Co., Inc., New York._..._....__-.-.-.--.- 2,000 ,000 
UY es si in animale 2,000, 
ee es ne aw oodessnedoe 2,000 ,000 
Be ee < ee Oe Gs, BE Bndie cobb bodcocccucebedoucs 1,000,000 

Balance Sheet as of June 30 1935 

Assets— Liabilities— 

Property, plant & equipment $42,527,318 |6% preferred stock_........ $7,800,000 
Construction work in progress 260,765 ' Common stock (317,500 shs., 

TREE ET 480,178 ae (se cinigived. dime ciadinabbiibe: 5,480,000 
Cash on hand & demand dep. 750,354 | Funded debt............-- 19,889,000 
Tax anticipation certificates. 7,288 | Accounts payable_.......-.- 121,640 
Acc’ts & notes receivable, less Accrued payrolis_........-.- 35,215 

RES SF Seay CA 722,691 | Accrued taxes._............ 656 589 
Due from officers & empl's-_. 2,780 | Accrued bond interest... -_-. 95,983 
FREE OPE IEE 315,726 | Due to affiliated companies _- 167,858 
Deferred charges_........-.- 504,491 | Consumers’ service dep., &c-_ 94,077 

| Retirements reserves_.._._- 6,151,839 
‘Res. for injuries & damages_ _ 402,848 








Res. for deposits & contribu’s 161,563 
Res. for contingencies. .-_-..- 351,565 
Sn 29,052 
EEL IT ei eens 4,134,362 
i $45,571,591; Total._..- i sie, ilies ai $45,571,591 


—V.141, p. 2114. 


Delaware Lackawanna & Western RR.—President 
Against Public Ownership—Equalization of Tazes for Railroads 
Advocated— 


Indicating that railroad improvement is keeping pace with*® business 
recovery, J. M. Davis, President of the Lackawanna railroad, addressing 
the Hoboken Chamber of Commerce Oct. 14, said that neither the Ameri- 
can people nor the Government favors public ownership of any industry. 

Mr. Davis contended that the public debt would be nearly doubled if the 
railroads were taken over by the Government. He advocated ‘‘equaliza- 
tion of taxes of railroads and their competitors, so that both will be upon 
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& comparable basis and their charges for services performed thus will 
™ Suggestinas made’ ar the Lacks ali aia 
e t 
covery - z y the : wanna President in the interest of re- 
nereased activity capita! goods industry, t employer of labor; 
Cease agitating ma. hours, which foments ait out provid- 
ing additional employment and actually results in decreased income to wage 


earners; 
Develop new industries, new ucts and new services to provide em- 
ployment for large groups.—V. 141, p. 2114. < 


» Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Nov. 1 
to holders of record Oct. 19. Similar distributions were e in each of 
the seven preceding quarters and on Jan. 4 1934, while on Feb. 1 1933 the 
company paid $4 per share. The last previous regular quarterly dividend 
of $2 per share was paid on Feb. 1 1932.—V. 140, p. 4067. 


Detroit Edison Co. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 
Electricity revenue 


1935 
$45,263,240 $42, 
Steam revenue 1,734,969 1, 


366,954 
145,227 


$47,510,391 $44,293,935 
33,356,818 30,822,206 


$14,153,572 $13,471,728 
172,531 159,828 


$14,326,104 $13,631,556 
6 6,502,047 
Cr44,280 








Balance, income from operations 
Other miscellaneous income______________.____. 


Gross 
Interest on 
Interest c ed to construction 
Amortization of debt discount and expense 200,158 204,193 
Extraordinary approp. to retirement reserves, addi- 
tional to current appropriations 1,400,000 57 ,382 
$6,273,887 $6,912,212 








Detroit Street Rys.—LFarnings— 

Period End. Sept. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $1,240,366 $1,155,303 $16,423,710 $15,830,162 
Operating expenses--- - 916,021 918,713 12,285,542 12,276,728 
axes assign. to opers.. 72,768 69,389 862 ,636 867 ,354 


he ; 
_Operating income.... $251,577 $167,200 $3,275,531 $2,686,079 
Non-operating income. . 1,807 2,095 33,197 57,225 


$253 ,384 $169,296 $3,308,728 $2,743,305 
152,124 152,514 1,850,480 _ 1,898,401 


$101,260 $16,782 $1,458,245 $844,903 








(ross income 
Deductions 
Net income 
-——-V. 141, p. 1931. 

Devoe & Raynolds Co., Inc.—Tenders— 

The Chase National Bank, as trustee, is inviting tenders of first preferred 
stock, at a price not to exceed 115% of par together with accumulated and 
unpaid dividends thereon, in an amount sufficient to exhaust the sum of 
$30,053 available in the sinking fund. Tenders wil] be received until 3 
R. m. Nov. 15 at the Trust Department of the bank, 11 Broad 8t., New 

ork City.—V. 141, p. 1593. : 


Distilled Liquors Corp.—Jncreases Capital— . 

The stockholders at their annual meeting held Oct. 17, voted to increase 
the capital from 150.000 shares ($5 geri to 200,000 shares ($5 par). 

The increase, according to E. E. Taylor, Vice-President, is pertey for the 
purpose of consummating an agreement recently made with Canadian 
Industrial Alcohol Co. Limited of Canada under the terms of which Dis- 
tilled Liquors acquires for 23,750 shares of its stock 106,000 gallons of six- 
year old American t wihskey made by Consolidated Distilleries Limited, 
Corbyville, Ont., and the United States rights to the William Penn trade 


name. 

_ Mr. =aanes explained that Distilled Liquors Corp. will continue to 
cybe Eye whiskey through Its subeidigzy, Diosbell Impation Dern and 
ype rye w ey 4 su , ue mporting Corp., a 
in addition lans to offer in the near future a line of blends, and perhaps 
straight whiskies, under the William Penn label. 

Plans have been made and the construction of a blending and rectifying 

pans is pee upon the company’s property at Flemington, N. J.— 

: ; 


Doehler Die Casting Co.—Larnings— 
9 Months Ended Sept. 30— 
Net profit after reserves, deprec. & est. Fed. taxes_ 
Shares common stock (no par) 
Earnings per share 
—yV, 141, Pp. 433. 


Dominion Stores, Ltd.—Sales— 


1935 
$499,345 
206,195 


1935 1934 
$1,226,610 $1,373,111 
1 037 





1,505,736 
1,543 .288 
1,557 863 
1.488.014 
1,372,530 
1,349,203 
1,475,326 


$13,511,261 $14,674,381 $15,082,728 








—V. 141, p. 1932. 


Douglas Aircraft Co., Inc.—Earnings— 


9 Months Ended Aug. 31— 
Net sales 
Coste and expenses 


id, a a within Sine oats sc epnntaaeeraa $1 355,295 
Other income 38,857 


EELS DE Se SEAS MPR REE Me es Siw, Cae 
Reduction of inventory.._..__.____. ‘phiicatniilia Miia hale ‘ 74,320 
Northrop Corp. loss 

Depreciation 

Loss on sales of bonds 

Federal taxes 

Insurance premiums, &c 


Net profit $1,082,746 loss$275,204 
Earns. per share on 467,403 no par shares cap. stk~— $2.31 Nil 


Unfilled orders as of Odt. 15 1935, amounted to $4,537,000 compared 
with $5,604,000 on Aug. 31, a year ago.—V. 141, p. 2114. 


(E. I.) du Pont de Nemours & Co., Inc.—Earnings— 

The company re s that preliminary calculation shows $1.48 earned 
on its common stock for quarter ending Sept. 30 1935. This figure, which 
includes dividend from General Motors investment equivalent to 68 cents 
on each share of du Pont common stock, compares with total earnings of 
89 cents a share in second quarter of 1935, which latter figure included 
dividend from General Motors investment amounting to 22 cents on 
each share of du Pont common stock. In the third quarter of 1934, the 
earnings were $1.24 a share, which included dividend from General Motors 
investment amounting to 68 cents a share on du Pont common stock. 

For the nine months of 1935, earnings were $3.22 a share, which includes 
dividends from General Motors investment amounting to $1.13 a share 
on du Pont common stock. For the corresponding nine months of 1934, 

were $3.10 a share, which included dividends from General Motors 
investment amounting to $1,13 a share on du Pont common stock. 
bove figures include the company’s — undivided profits or losses 
of controlled companies not consolida ——V. 141, p. 1272. 


1934 
$2,618,470 
2,599,211 





$19,259 
12,689 


787/000 
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Eaton Mfg. Co. ( & Subs.)—Zarnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
ee pease py | Me 

nt., ., &., 

Wilcox Wich’ clase "A 

dividends 


x$223 ,917 $90,412 y$1,265,877 $866 ,969 
668 380 694 ,244 
13 2 


694,244 668 380 

$0.32 $0. $i.8 $1.29 

x Before Wilcox-Rich class A dividends. After six months div. re- 
quirements on Wilcox-Rich class A shares.—V. 141, p. 2274. 


Electric Bond & Share Co.— Weekly Input— 

For the week ended Oct. 10, uhe kilowatt system input of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: - 

Increase 

1935 1934 Amount 0 

American Power & Light Co..100,762,000 82,407,000 18,355,000 22.3 

Electric Power & Light Corp... 40,858,000 37,156,000 3,702,000 10.0 

Nationa] Power & Light Co___ 64,804,000 69,948,000 5,144,000 x7.3 
x Decrease.—V. 141, p. 2433. 


Electric Power Associates, Inc.—New President— 
Seton Porter was elected President on Oct. 17, succeeding H. Hobart 
hgh who resigned as President and director of the company.—V. 141, 


Empire Power Corp.—75-Cent Participating Dividend— 

The directors have declared a dividend of 75 cents per share on the 
$2.25 cum. partic. stock, no par value, payable Nov. 9 to holders of record 
Oct. 30. This compares with 50 cents paid on May 20 last, and on Nov. 10 
1934. ly tributions of 56 cents per share were made on this issue 
on Jan. 1 and April 1 1932, none thereafter until May 10 1934 when a 
dividend of 50 cents per share was made. A record of dividends paid on the 
participating stock follows: 

July, 1926, 40c.; Oct. 1926 to Oct. 1927, 50c. quar.; July 1928 to April 
1930, 50c. quar July 1930, $3.04; Oct.'1930, 56c.; year 1931, $2.25; 
year 1932, $1.12.—V. 140, p. 4233. 


Ex-Cell-O Aircraft & Tool Corp.—Earnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net prof. after taxes and 
$10,646 $53 ,536 $217,927 $146,659 
(par $3) 378,728 376,810 378,728 376,810 
—— per share $0.03 Nil $0.58 $0.39 
-—vV. l Be Dp. 593. 


(The) Fair, Chicago—Clears Up Accumulations— 

The directors have declared three dividends of $1.75 per share each, or 
a total of $5.25 on the 7% cumulative preferred stock, par $100, all payable 
Nov. 15 to holders of record Nov. 4. This payment which includes ac- 
cumulations of $3.50 and ther ar quarterly dividend of $1.75 per share, 
brings the preferred stock dividends up to date. For further dividend 
record see V. 141, p. 435. 


Faultless Rubber Co.—Personnel— 

Officers of the company as of Oct. 1 1935 are as follows: T. W. Miller, 
Chairman of the board; W. H. Balch, President; J. C. Myers, First Vice- 
Pres.; Geo. A. Meiler, Sec. & Treas.; C. H. Wolfe, Second Vice-Pres.; 
V.L. Miller, General Manager; R. D. Stockdale, Comptroller and Western 
Wiles, Sales Manager.—V. 141, p. 2434. 


Fedders Mfg. Co., Inc.—Admitted to Listing and Regis- 
tration— 

The New York Curb Excha has admitted to listing and tration 
the common stock, no par, in lieu of class A stock pete yf ted and 
outstanding and class B stock previously outstanding but not listed. The 
common stock is issuable in exchange on the basis of 144 shares of common 
stock in excha for each one share of class A stock and one-half share 
of en s in exchange for each one share of class B stock.—-V. 141, 
p. 2434. 


Fidelity Fund, Inc.—Asset Value— 
Preliminary report as of Sept. 30 1935, shows net asset value of $45.21 
share, as compared with $41.46 on June 30 and $35.80 on March 31 1935. 
his represents an appreciation of 9% in the third quarter and over 26% 
during the past six months.—V. 141, p. 919. 


Fire Association of Philadelphia—/F£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular semi-annual! dividend of $1 per share on the common 
stock, both payable Nov. 15 to holders of record Oct. 25.—V. 140, p. 1311. 


Fonda, Johnstown & Gloversville RR.—Larnings— 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
ave sunensus oT 8s 42.391 300 08 oS eae 
t ° : , ” 

- — 2,501 2,358 22,519 25,721 


def$1 ,183 $18,920 $65,762 
def717 1,541 23,530 





Operating income. ~~. - 


def$711 
Other income def275 








def$987  def$1,900 
13,984 14.147 


$14,971 $16,048 


$89 ,292 
131,966 


$42,673 


$20 ,462 
128,037 


$107,575 





Net deficit 
—V. 141, p. 1932. 


Ford Motor Co.—1936 Prices— 

The company on Oct. 18 announced small price increases in its lowest- 
priced cars for 1936 and small decreases in the de luxe models. 

The lowest priced Ford car, tue five-window coupe, has been advanced 
$15 to $510 at factory. The tudor sedan has been increased $10 to $520 and 
the fordor sedan $5 to $580. Reductions of $5 have been made in the de 
luxe five-window couge, the de luxe tudor touring sedan and de luxe fordor 
touring sed» 2 while the de luxe tudor sedan and de luxe fordor sedan have 
been cut by $10. The de luxe three-window coupe and de luxe cabriolet are 
unchanged in price while the de luxe five-window roadster and de luxe 
phaeton have been increased $10.—V. 141, p. 2275. 


Fundamental Investors, Inc. (Del.)—-Earnings— 
s Ended Sept. 30— 
9 Months En p 1066 5 


Total income-.-.-.-------------------- ete ee 16,951 15,236 
$33 ,864 $46,231 
41.709 29.669 
5,659 4,252 


def$13 ,504 $12,310 


1934 
$61,467 





Net income 
te rs ra paid in cash 





Balance Sheet Sept. 30 

1935 1934 Liabilities— 
$349,099 $183,990| Reserve for man- 
agement fee... -.. 
Reserve for taxes. 
Res. for legal exps. 
22,532 | Res. for conting - . 
1,785,396 | Due for sec. purch. 
for portfolio but 
not received... 
Capital stock (par 
325,702 
Paid-in surplus... 2,109,676 
Earned surplus... 43,152 


1934 
$800 


1935 


$1,250 


. rec. for sec. 
—— ~ 11.642 
300 


sold from port- 
folio but not de- 


Securities owned... 2,188,257 
Divs. & int. receiv. 9,537 
Subscrip. to capital 

stock 12,961 
Deferred charges - . 404 
Stamp tax funds 

held by transfer 











$2,597,722 $1,999,399 $2,597,722 $1,999,399 


—V. 141, p. 436. 
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‘Geo. A.) Fuller Co. (& Subs.)——L£arnings— 


Financial 


Period End. Sept. 30-—- 1935—3 Mos.—1934 1935—9 Mos.—-1934 





Net loss after al! charges $62,611 $67 518 $200,129 $34,047 
—V. 141, p. 1095. 
Fyr-Fyter Co.—-Karnings 
9 Months Ended Sept. 30—- 1935 1934 1933 
Gross gales......... TOSS ae $355,503 $286 379 $254,902 
Returns and allowances. _._.._____... ne |. in, eine 19,827 
ee. ley een 32,6858 
(‘ost of sales Ve ee Fe eee : 210.014 166,428 129.885 
Selling and administrative expenses _ _ 105,099 117,531 109,401 
Net profit on sales.............. $40 388 $2,419 1loss$36.897 
(other income... _-_ PE ae : 4,199 6,179 6,032 
Net profit on sales... -_. ea a ee $44,587 $8,598 loss$30,865 
Miscellaneous deductions._._..____. 4.911 2,993 1,722 
Federal income tax................ 5,502 mi odeentes''.»<. inden 
Total profit for period.......__-. $34,175 $5,605 1loss$%32,.587 
Comparative Balance Sheet, Sept. 30. 
Assets-— 1935 1934 1035 1934 
Bldgs ., machinery, Liabiltties—— 
equipment, &c. $368,807 $368,381|x Capital stock... $443,500 $443,500 
DR nosebs se 11,037 11,093 | Reserve for depre 
C;00d-will_....._. j l ciation... ... ms 150,610 137,263 
Treasury stock... 6,481 49,215! Surplus.......-.-. 106,041 125,609 
leferred charges. 12,973 10,288 | Accounts payable. 15,347 22,826 
= SE ae fad 108 859 66,.765'| Commission due 
SS 37,280 37,533 when accts. are 
Notes & accts. rec. 103,559 86 063 Pe ——— ese 
Inventories .__. 100,305 112,464! Accruals, &c____. 9,162 2,736 
Reserve for doubt- 
ful accounts. __. 10,434 9,871 
EE ke oesin .. $749,302 $741,804 nn «passes Gee $741,804 





x Kepresented by 20,000 shares class A stock and 40,000 shares class Bb 
tock, all of no par value.—-V. 141, p. 595. 


Gatineau Power Co. (& Subs.) 





Karnings— 





Period End. June 30— 1935—3 Mos.—-1934 1935—12 Mos.—1934 
Oper. rev. & other inc... $2,351,084 $2,375,594 $9,272,322 $9,286,610 
Loss on exchange. - ~~~ a prof412 2,079 34,534 51,876 

Total gross rev. incl. 

other income__.... $2,351,126 $2,373,515 $9,237,788 $9,234,734 
Net rev. before int., 

depreciation, &c..... 2,047,483 2,084,326 7,989,832 8,075,987 
Int. on Ist mtge. bonds 

and prior liens... ~~ - ~~ 870,339 876,926 3,491,782 3,912,732 
Interest on debentures. . 260,817 267 ,255 1,055,533 1,077 ,695 
Other int., amort. of 

disc., div. on pref. 

stock of sub____-.-.-- 173,497 169,225 686,501 694,875 
Deprec. & amortiz. of 

storage works... -.-. 164,133 165,212 646 , 854 644,985 

Balance before divs... $578,697 $605,705 $2,109,162 $2,145,691 


-—~V. 141, p. 920. 
General Electric Co.—Larnings— 


1935 1934 
9 Mos. End. Sept. 30— 
Net sales billed... .-.- 149,173,275 121,735,123 
(ost of sales billed, incl. 
oper., maint. & deprec. 
charges, reserves and 
prov. for all taxes ..._137,917,594 113,306,954 


1933 
% 
97 ,426,146 


— 
113,049,475 

















93,492,739 108,844,670 
Net inc. from sales... 11,255,681 8,428,169 3,933,407 4,204,805 
Sundry inc. less int. paid 
& sundry charges.... 5,949,651 5,217,382 4,884,484 7.452 863 
Profit avail. for divs... 17,205,332 13,645,551 8,817,891 11,657,668 
Divs. on special stock... jj.§-§..-.... 1,931,304 1,931,291 1,931,275 
Profit avail. for divs. 
on com. stk. & surp. 17,205,332 11,714,247 6,886,600 9,726,395 
Shs. com. stk. outstand. 7 
TCS alae 28,845,927 28,845,927 28,845,927 28,845,927 
Earnings per share... . $0.60 $0.41 $0.24 $0.34 


Orders received by the company for the first nine months of 1935 
amounted to $158,943,765, compared with $132,613,543 for the corres- 
ponding period of 1934, an increase of 20%.—V. 141, p. 2435. 


General Motors Corp.—New Cadillac Prices— 

Further steps to broaden the market for its product were announced on 
Oct. 10 by the Cadillac Motor Car Co. The company has again reduced 
the price of the LaSalle cars to put them more definitely into the medium- 
priced class, and has developed an entirely new series Cadillac which will 
enter a new low price range for that manufacturer. 

Prices on the new products of Cadilac-LaSalle will be as follows: LaSalle, 
$1,175 to $1,225, with four body styles, against $1,225 to $1,325 last year; 
the new Cadillac ‘*60,’’ $1,645 to $1,725, with three body styles; Fleetwood 
body ht-cylinder series, from $2,445 to $4,445, with 15 body styles, 
against Fleetwood eight prices last year of $3,345 to $5,495, and Fisher 
body eights from $2,345 to $2,945; and Fleetwood 12’s from $3,145 to 
$5,145, with 15 body styles, against $4,045 to $6,195 last year. 


Buick Unfilled Orders Higher— 
Unfilled orders of the Buick Motor Co. on Oct. 10 totaled 20,009, a 
peak for the year, and compared with 13,870 on hand Oct. 1. 


Oldsmobile Prices Reduced— 

The Oldsmobile division of General Motors announced on Oct. 15 lower 
prices for the 1936 cars. The reduction comes in part from the inclusion of 
cay glass al] around at no extra cost. This feature added $7.50 to prices 

ast year. 

In the six-cylinder series the car to be reduced was the business coupe, 
now off $10, or $17.50 including the glass feature. Two models, the five- 
passenger touring coupe aad the four-door touring sedan are unchanged, 
while the five-passenger sport coupe, the convertible coupe and the four- 
dooi sedaa are up $5. 

The eight-cylinder line carries price reductions of from $15 to $50 ex- 
clusive of the safety glass feature. The convertible coupe was cut $15, the 
five-passenger coupe $25, the five-passenger touring coupe and four-door 
sedan $30, the four-door touring sedan $35, the business coupe $40 and the 
sport coupe $50. 


Chevrolet Capacity Increased— 

The Chevrolet Motor Co. has completed a $25,000,000 expansion pro- 
ie during current year, increasing production capacity of the company’s 

QO assembly .lants by 25% and raising capacity of the company's own 

parts imme to enable them to keep pace with the enlarged assembly plants, 
according to M. E. Coyle, President.—V. 141, p. 2435. 

General Telephone Corp.—Listing Application With- 
drawn— 

ioe comanny Dee weer we - aauwention ae mating of its common 
an conv e preferr stock previo i with the New York 
Stock Exchange.—V. 141, p. 2116. f en 

Georgia & Florida RR.—LEarnings— 


——First Week of Oct.— 
1935 1934 
$19,900 $16,700 





Jan. 1 to Oct. 7—— 
_Period— 1935 1934 
Gross earnings. - ~~~. --- $857 ,607 $821,091 


—V. 141, p. 2435. 


Grand Union Co.—Sales— 


Period End. Sept. 28— 1935—13 Wks.—1934 1935—39 Wks.—1934 
$7,141,875 $7,030,733 $21,003,306 $20,653,381 


Chronicle Oct. 19 1935 


Glidden Co.—Earnings— 


Period End. ~~ 30— 1935—Monih—1934 1935—11 Mos.—1934 
n 


Net profit after , de- 

prec., & Fed. taxes... $138,078 $26,842 $2,019,659 $1,357,498 
Shares com. stock outst - 753.7 650,000 753,76 650 ,000 
Earnings per share... Nil Nil $2.13 $1.45 


—V. 141, p. 1933. 


Goodall Worsted Co.—Resumes Dividends— 

The directors on Oct. 16 declared a dividend of $1 share on the com- 
mon stock, payable Nov. 1 to holders of record Oct. 14. This pea will 
be the first made on the issue since 1931 when 75 cents per share was dis- 
ag In 1930 the company paid $3 per share on the stock.——-V. 159, 
p. 5. 

Great Lakes Paper Co., Ltd.—Offer Accepted— 

Bondholders voted on Oct. 15 to accept an offer for the assets of the com- 
pany submitted by Lynn E. Aldrich and John E. Gaefell on behalf of some 
25 newspaper publishers in the United States. Their decision must go 
pewre ww wt rct for approval. Five offers were before the bondholders. 
—V , , p. 2436. 


Gulf States Steel Co. 


-Earnings— 


Period End. Sept.30— 1935—3 Mos.—-1934 1935—-9 Mos. “1954 
Operating income. -_--_-.- $337 .915 $30,982 $548,877 $513,201 
Deprec., int., tax, &c__- 279,482 236 356 826.955 826,772 


-_--— 


Net profit..........- $58.433 loss$205.374 $21,919 1loss$13.571 


—-V. 141, p. 438. 
(M. A.) Hanna Co. (& Subs. )—arnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Afos.—-1934 
Operating profit... $498,380 = =69.*«$555,304 $1,651,655 $1,522,561 
Interest....... jesiees a 12,478 calli ital 88.797 
Deprec. & depletion... 66.575 x66 .643 215.695 216,330 
Federal taxes.......... 29,412 31,183 84.729 86,184 

eae $402,393 $425,000 $1,351,214 $1,151,050 
Earnings per share on 

1,016,961 no par shs. | 

common stock... ___ $0.20 $0.20 $0.70 $0.46 


x Revised by company. 
Initial Div. on New Pref. Stock— 


The directors have declared an initia! dividend of $1.25 per share on the 
new $5 cumulative preferred stock, no par value, payable Dec. 1 to holders 
of record Nov. 15. 

The directors also declared a dividend of 25 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 25. 
es | ham were made on March 11, last, and on Sept. 10 1934.—-V. 14l, 
p. ‘4 


Harbison-Walker Refractories Co. (& Subs. )—Karning 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net income after deprec.., 


depl., taxes, &c. (est.) $462,000 $217,700 $1,245,700 $1,023,200 
Earns. per share on l1,- 

380,000 shs. com. stk- $0.30 $0.12 $0.80 $0.64 
—V.141, p. 438. 

(G.) Heileman Brewing Co.—HExzitra Dividend— 

The directors have declared an extra dividend of 10 cents r share in 


addition to the regular quarterly dividend of 15 cents per share on the 
capital stock, par $1, both payable Nov. 15 to holders of record Nov. 1. 
A regular dividend of 15 cents was paid on Aug. 15, last, this latter being 
the first distribution made since March 1 1934 when a quarterly dividend of 
20 cents was paid.—V. 141, p. 752. 


Holly Development Co.—Larnings— 
1 























9 Mos. End. Sept. 30— 935 1934 1933 1932 
Net earnings. ......... $37,218 $40,663 $56,042 $58,205 
Dividends paid____._~- 27 ,000 36,000 27,000 67 ,500 

Balance, surplus-- - - - $10,218 $4 663 $29,042 def$9,295 
Earned surplus Dec. 31. 128,638 119,913 123,250 117,658 
Additional provision for 

I GI Sy ee ree ae ee ~ < * * ee 

Total earned surplus 

Bui: Giese eseonmes $138 ,856 $124,576 $117,293 $108 364 
Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Capital assets_._.$1,320,709 x$590,540/ Capital stock. -_-.-- $900,000 $900,000 
Invest. and adv_. 281,650 269,250) Accts. payable__ - 1,560 2,112 
Marketable secur. 107,291 136,934} Taxes accrued__-_. 3,663 5,645 
Accts. receivable. 8,053 16,587 | Reserve for deprec. 

Inventory ....-.-.- 2,144 755 and depletion... 780,234 }3 -.-.... 

0 SESS = 193,049 225,655 1 Res’ve for div__-_- 9,000 4,000 
Deferred charges _ . 526 127 | Res’ve for Federal 

income tax____. 80,109 159,416 

Capital surplus... --.-.-.-. 39,095 

Earned surplus... 138,856 124,576 

a ey” $1,913,423 $1,239,847 ee $1,913,423 $1,239,847 





= Biter reserve for depletion and depreciation of $2,365,901.—V. 141, 
p. ‘ 


Home Insurance Co.—5-Cent Extra Dividend— 

_ The directors have delcared an extra dividend of 5 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the capital 
stock, par $5, both payable Nov. 1 to holders of record Oct. 15. Similar 
payments were made in each of the six bpp quarters. In addition 
ga ay y Je per share was paid to stockholders of record May 9 

5.—V. , p. 277. 


Hotel Governor Clinton, Inc.— Would Borrow $1,000,000 

The company has applied to the Federal Court for permission to borrow 
up to $1,000, for the purpose of payi~s off and discharging real estate 
taxes now a lien upon its property . A ivaring on the application will be 
held Nov. 7.—V. 132, p. 4071. 


Hotel Lafayette Co., Atlantic City, N. J.—Sale— 

The hotel, an eight-story structure built in 1926 at a cost of $1,200,000, 
was sold Oct. 11 by Special Master in Chancery Hiram Steelman to a pro- 
tective committee representing the first mortgage bondholders. he 

rice was $10,000 plus encumbrances, which include a first mortgage of 
516,000, with taxes and interest.—V. 124, p. 2 


Howe Sound Co.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 


1 1935—9 Mos.—1934 
Value of metals produced $2 














913.715 $2,216,654 $8,175,525 $7,771,153 
Operating costs-_------- 2,345,912 1,884,126 6,871,973 6,525,762 
Operating income_... $567,804 $332,528 $1,303,553 $1,245,391 
Other income. --------- 182,755 115,734 488 ,032 375,039 
Total income__-..-.--- $750,558 $448,262 $1,791,585 $1,620,430 
Depreciation. .-..-....-. 66,421 86,491 195,856 248,101 
Net income. .------ $684,135 $361,771 $1,595,729 $1,372,329 
Earns. per sh. on 473,791 
shares (no par)---.--- $1.44 $0.76 $3 .36 2.89 


—V. 141, p. 1771. 

Illinois Bell Telephone Co.—Bonds Offered—Morgan 
Stanley & Co., Inc.; Kuhn, Loeb & Co.; Kidder, Peabody 
& Co.; Lee Higginson Corp.; The First Boston Corp.; Brown 
Harriman & Co., Inc., and Edward B. Smith Co., on 


Oct. 16 offered at 102% and int. $45,000,000 Ist & ref. 
mtge. 344% bonds, series B. 
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Dated Oct. 1 1935; due Oct. 11970. Interest payable April 1 and Oct. 1 
Chicago or in New York City. First National Bank of Chicago, trustee. 
(‘ou bonds in denom. of $1,000 and $500, registerable as to principal. 
R bonds in denom. of $1,000, $5,000 and $10,000. Coupon bonds 
and registered bonds, and the several denominations, interchangeable. 
Redeemable at the option of the compeny. in whole or in part, upon 60 
days’ notice, on any int. date at the f wing prices with accrued int.: 
Toand incl. Oct. 1 1945, at 107 4%; thereafter to and incl. Oct. 1 1950, at 
105% ; thereafter to and incl. Oct. 1 1960, at 102 44 %; thereafter to and incl. 
April 1 1966, at 101%; and thereafter at 100%. al investment in the 
poe = “ counsel for the underwriters for savings banks in the State of 
I ork. 

A prospectus, dated Oct. 16, affords the following: 


Compan Jjompany, over 99% of the stock of which is owned by the 
American Telephone & Telegraph Co., is one of the associated ag ee 


com es comprising the Bell System. Company, incorporated in Illinois 
on Jan. 14 1881, is engaged in the telephone business in the State of Illinois 
(except a portion adjacent to St. Louis) and in two counties in the north- 
western part of the State of Indiana. Company 2. properties consist prin- 
cipally of telephone instruments and facilities for their inter-connection, 
the latter consisting chiefly of central office switching equipment and con- 
necting lines. The business of the company is subject to regulation, within 
their respective jurisdictions, by the Federal Communications Commission, 
: he Illinois Commerce Commission and the Public Service Commission of 
ndiana. 


Capitalization Outstanding as of June 30 1935 


ist & ref. mtge. 5% gold bonds, series A, due June 1 1956- --~-$48,726,200 
N otes sold to trustee of pension fund (4% demand notes) - - .--- 7, ,145 
Common stock (1,500,000 shares, par $100)......-..-.------- 150,000 ,000 


Purpose of Issue—Net proceeds to the company from the contemplated 
sale of the $45,000,000 series B bonds, after deducting the estimated ex- 
penses of the company in connection with such sale, are expected to ap- 
proximate $44,967,000, and are to be applied, together with funds to 
obtained from the company’s current cash and temporary cash investments, 
to the retirement of the series A bonds which the company is calling for 
redemption on Dec. 1 1935, at 105% and interest. 


Earnings—The income statements in the offering prospectus show the 
following as the company’s operating revenues, total income (the amount 
available for fixed charges), fixed charges (all interest charges and amor- 
tization of discount on funded debt), and net income during the three-and- 
a-half years ended June 30 1935: 





Years Ended Dec. 31— 1932 1933 1934 b 1935 a 
Operating revenues- . _.- $78,851,678 $72,204,380 $58,337,011 $37,170,807 
Total income- - ~~~ ----- 13,318,453 13,419,083 14,877,896 5,906,587 
Fixed Pip sn\eommiba 3,193,432 3,011,025 7,619,395 1,572,823 
NGS GROSS... cc ccccoca 10,125,021 10,408,058 7,258,501 4,333,763 


a Six months ended June 30. b The 1934 figures reflect substantial 
adjustments in the accounts made after the decision in the Chicago rate 
case. The 1934 figures must not be used for comparative or other purposes 
(without giving consideration to notes appearing in offering prospectus) . 


Series B Bonds—tThe series B bonds, in the opinion of counsel for the com- 
pany, will be secured by a lien on substantially all of the physical property 
owned by the company in the State of Illinois and appertaining to or useful 
in the transaction of its business in that State. pon the redemption of 
the series A bonds, the series B bonds will constitute the only then existing 
ee secured by lien on such property, other than taxes and assess- 
ments. 

__.,»eries B bonds are limited to the amount of $45,000,000 now authorized. 
rhe mortgage, however, permits the issuance of additional bonds of other 
series, Which would rank pari passu with the series B bonds. 

The mortgage permits the company, in certain instances, to dispose of 
property covered by the mortgage without a release from or notice to the 
trustee, and also provides for releases and substitutions of such property. 
No notice is required to be given to bondholders in connection with any such 
disposal, release or substitution. 

here is to be paid to a trustee to be used as a sinking fund in purchasing 
series B bonds, but only if obtainable at not exceeding their principal amount 
and accrued interest, the sum of $250,000, on April 1 1936, and semi- 
annually thereafter; provided, however, that wy Apes tee ye balance in 
the fund on any semi-annual payment date is to credited on account of 
the payment due on that date. 


Underwriting—Subject to certain terms and conditions, certain under- 
writers have severally agreed to purchase an aggregate of $43,700,000 of 
these bonds from the company at 100% %, or a total of $43,918,500, plus 
accrued interest. Such bonds are to offered to the public at 102%, 
or a total of $44,792,500, plus accrued interest. The underwriting dis- 
counts are 2% or a total of $874,000. It is expected that delivery of such 
bonds to the underwriters, and payment therefor, is to be made on or about 
Oct. 22 1935. There is no firm commitment for the remaining $1,300,000 
of bonds, but the company expects to sell such bonds on or before Dec. 1 
1935 without underwriting discounts or commissions to the trustee of pen- 
sion funds established by the company and by other companies of the Bell 
System, at 100% %, or a total of $1,306,500, plus accrued interest. 

he names of the several principal underwriters and the several amounts 
underwritten by them respectively are as follows: 


Morgan Stanley & Co., Inc., New York.-.-.-.-.--------------- $13,600,000 
i; BA GS Eins DRS na nniccccndhosepeshaedesbooe 6,800 ,0O00 
Bee, Demme & OO.. BOO POi Me cccbdccccccccodcccocccee 5,300,000 
Lee Higginson Corp., New York.........--.-...---.------ 2,500 ,000 
oe weebooscan 4,500 ,000 
Brown Harriman & Co., Inc., New York._-_.._------------- 4,000 ,000 
es eee ED GS GB, BU BO ivcdccccdwcscccsaccewcce 4,000,000 
Mellon Securities Co., Pitteburgh......................... 2,000,000 
re ae Gn En SOU WEn cdocodcooscedctcoccccsece. ,000 ,000 


—V. 141, p. 2436. 


Illinois Steel Co.—Present Status— 

The Committee on Stock List of the New York Stock Exchange has been 
advised as follows by the company: 

For the purpose of bringing your records up to date, we hereby noti 
you of the following readjustments materially curtailing the operating activi- 
ties J base —— S., Waa 4 7 ore poaee are isted and per- 
man regis on the New Yor xchange accord h 
Section 12 of the Securities Exchange Act of 1934: 7 _— 


““(1) Illinois Steel Co. on Oct. 1 1935 sold and conveyed to Carnegie- 
Illinois Steel Corp. (a) its South Works situated at South Chicago, IIl., 
including all oF —~ and appurtenances; (b) its Stockton property in 
Lake County, Ind., and (c) its electric power transmission line between its 
said South Works and Buffington, Gary, Ind., in consideration of 199,218 
shares of the capital stock of said Carnegie-Illinois Steel Corp. spar $100), 
the said shares having a value equal to the depreciated book investment 
of the property so conveyed, 

**(2) Illinois Steel Co. on Oct. 1 1935 leased its Joliet Works, situated 
at Joliet, Ill., including all equipment and + ghee to said Carnegie- 
Illinois Steel Corp. for a rental equal to the sum of (a) the depreciation 
arismg from the exhaustion, wear and tear of the leased property wing 
out of its use by the lessee; (b) 4% upon the amount of the net book value 
of the investment of [Illinois Steel Co. in the leased property, and (c) all 
taxes and assessments on the leased Propet. 

_"*(3) Milinois Steel Co. on Oct. 1 1935 entered into an agreement with said 
Carnegie-Illinois Steel Corp. for the operation of the Gary plant of Illmois 
Steel Co., situated at Gary, Ind., both manufacturing and selling, by 
said Carnegie-Illinois Steel Corp. for itself and as the agent of Illinois Steel 
Co., but for the joint account and benefit of both of said corporations as 
therein provided. This agreement provides that from the receipts from 
sales of materials manufactured at said Gary plant under such joint opera- 
tion, Illinois Steel Co. shall be entitled to (a) the cost of its inventories, 
included in such materials so sold; (b) accrued depreciation on said Gary 
plant, including retirement losses; (c) real estate and personal property 
taxes On said Gary plant; (d) an amount equal to an annual return of 3% 
on the net book value of the investment of Illinois Steel Co. in said Gary 
plant, and (e) a t of the remaining receipts from the joint manufacturing 
operations on the contribution thereto of Illinois Steel Co. 

‘United states Steel Corp., which guarantees payment of both principal 
and interest of said 44%% debenture bonds of Illinois Steel Co., owns or 
controls the entire capital stock of said Carnegie-Illinois Steel Corp. Car- 
negie-Illinois Steel Cor. is the continuing corporatioa in a merger of Car- 
negie Steel Co. (a New Jersey corporacion), Carnegie Steel Co. (a Pennsyl- 
vania corporation), Clairton Steel Co., Clairton By-Products Coke Co., 
Union Steel Co. and Lorain Steel Co., all of whose capital stocks were pre- 
viously owned or controlled by United States Steel Corp., which said merger 
became effective Sept. 30 1935.’’°—V. 121, p. 984. 
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Incorporated Investors—Reports Gain— 

Total net resources of Incorporated Investors on Sept. 30 amounted to 
over $47,500,000 as compared with approximately $37,200,000 on Dec. 31. 
Net resources, after deducting liabilities inclu estimated taxes on 
unren ee amounted to $18.45 on each of the 2,577,911 shares 
outs A 

Market value of investments on Sept. 30 was more than $6,382,000 in 
excess of cost as compared with an unrealized depreciation in investment 
securities on Dec. 31 of approximately $777,000 

Incorporated Investors reports a record number of over 28,000 share- 
holders, representing a gain of 2,000 since the first of ~F@ -= 

In commenting oon the operations of Incorpora Investors last 
quarter, William A. Parker, President, states: 

‘‘An analysis of the operations of your company during the past quarter 
will show that further investments have been made principally the 
types of securities whose value depends upon a return of active business 
conditions and whose present earnings are relatively low. Your attention 
is called to the i investment in railroads, steels, and such com- 
panies as Aluminum Co. of America. Investments of over $4,800,000 
were made during this period, causing a reduction in our holdings of 
United States Governments from $4,350,000 face amount to $1,400, . 

‘Your company has definitely taken the position that the economic 
tide is rising, that the forces of recovery will overcome political anxieties, 
and that this country can look forward to gradually more active business 
and rising car loadings. It must not be forgotten that this part of the 
business cycle is bound to have interruptions and pauses which may cause 
discouragement, and that the present war scare may bring ay 
uncertainty, but the course of the pendulum is tending definitely upward. 
Your company is continuing to ust its portfolio in accordance with its 


convictions.” 
Earnings Three Months Ended Sept. 30 
Sept. 30 as Sept. 30 '34 June ” M+ 





Gross income from cash divs. & int... $454, 50,532 $271,120 
RO@eEs GHEE. i tec ckid oct CN 81,681 57 372 59,506 
Bee Ree: 5... MRK. C6 GARE $372,481 $293 ,160 


$211,614 
2,005,172 








Avge. number of shares outstanding. 2,577,911 2,088,503 
Net income per share on average 

number of shares outstanding - - - - - $0.15 $0.14 $0.10 
Undivided earnings at end of period. $490,218 $472,621 $97 347 
Undivided earnings per share on no. 

of shs. outstanding at end of period $0.19 $0.22 $0.04 

Balance Sheet Sept. 30 

Assels— Liabtlities— 
COD danced atstiddeoas $1,170,802 | Management fees accrues - - $55,082 
Securities (at cost).__.....- 39,231,538 | Taxes accrued.........-.-...- 32,157 
U.S. Treasury bonds (atcost) 1,566,656) Accrued expenses.......-.-- 6,099 
Dividends receivable... .- 204,875: Capital stock (2,512,442 shs. 
Interest receivable........- 26,279 at $5 per share)........-.. 12,562,210 
Accounts receivable. _.....-. PEAR «< « ditetindsdébanbocs x29,119,732 

Undivided earnings......-.- y450 ,002 
Pullasnanébiecousadnnt $42,225,282 0 rene nr $42,225,282 





x Balance paid-in surplus after deductions for stock dividends and 
losses on sales of securities and additions for gains on sales of securities. 
y Exclusive of gains and losses on sales of securities —V. 141, p. 2279. 


Inland Steel Co.—New Director— 

Clarence B. Randall has been elected a director. Mr. Randall is a Vice- 
President of the come in charge of raw materials and lake freighters. 
He also is president of the Inland Lime & Stone Co. and an officer of other 
raw material subsidiaries of Inland Steel.—V. 141, p. 2279. 





Insuranshares Certificates, Inc.—Harnings— 
9 Months Ended Sept. 30— 1935 1934 
DEVIGGRES GORGE... cccces swecscncsccsesccessss $130,918 $112,107 


DL... ccneebibtithhaee00eeeehebeubeee oseen 17 ,268 17,614 
i i. <cssasguneenbethandanneceteaee 2,151 














ER DEER schacabaworcecconcacececoucesose 127.500 85,000 
Net loss, excl. of losses on sales of securities 
charged to capital surplus........-.-.-.------ $16,001 prof$5,634 
Pn Pn. .cancaeceeeosocuctoce 687 ,941 643,701 
en en ne ce ereeedeeeense 572 13,049 
Undistributed operating income Sept. 30------ $671,368 $636,285 
Res OEP GREGE coeds deccccsioscococessencee 13.1le. 10.66c. 
Comparative Balance Sheet Sept. 30 
Assets— 1935 1934 Liabilities— 1935 1934 
0 eS $10,802 $24,691 | Notes pay., banks, 
Divs. receivable. 25,895 25,870 secured by col- 
y Investm’ts (mar- | es $200,000 $230,000 
ket value)... . 6,221,524 4,275,077] Accrued expenses. 1,392 132 
Due from brokers. ---.-.-- 14,935 | Due to brokers_ 1,937 47,623 
Res. for conting.. 20,000 20,000 
x Common stock.. 850,000 850,000 
Surplus paid in... 4,513,523 2,556,533 
Surplus earned... 671,368 636,285 
eR $6,258,221 $4,340,573 see $6,258,221 $4,340,573 





x Represented by shares having a par value of $1. y After reserve for 
shrinkage of $1,335,967 in 1935 ($3,966,767 in 1934).—V. 141, p. 601. 


Interborough Rapid Transit Co.—Assent Said to Be 


Near on Transit Unity— 


The city’s negotiations for inclusion of the Interborough Rapid Transit 
system in its unification. project moved forward Oct. 17 because of a 
tentative agreement by one of the two committees representing holders of 
Interborough 6% notes. 

This group. headed by Grayson M.-P. M hy, agreed to recommend 
to its depositors the waiver of about $2,000, in accrued interest and 
the exchange of the notes at par for Board of Transit Control] 2d mtge. 
bonds bearing interest at 4%. 

Acquisition of the outstanding $10,500,000 in Interborough 6s on this 
Ly ® vont mean that they would be taken over at a price of about 
$8, ° : 

The tentative agreement with the Murphy committee was announced 
by William G. Mulligan Jr., assistant corporation counsel, on behalf of 
Samuel Seabury and City Chamberlain A. A. Berle Jr., the city’s official 
negotiators. 

The Independent Committee for Interborough 6% notes headed by 
Dwight F. Faulkner Jr., has informed Samuel Seabury and A. A. Berle Jr., 
that the price it wants in any exchange of its holdings with the city is par 
for par in Board of Transit Control second mortgage 4%% bonds. It is 
willing to waive any remuneration for the accumulated interest. 

Mr. Seabury and Mr. Berle have e a tentative agreement with 
Interborough and Manhattan 4 spokesmen for acquisition of the stock 
equities of the two companies in exchange for $40,000,000 of Board of 
Transit Control 2d mtge. bonds. 

They are expected to announce soon a similar agreement for retirement 
of the lst and 2d mtge. bonds of the Manhattan Ry. Co. by exchanging 
them for 4% 2d mtge. bonds of the Board of Transit Control] and an unde- 
termined amount of 3%% city bonds. 

Retirement of the Interborough 5s and the 7% secured notes is to be 
effected by exchanging them for Board of Transit Control bonds and 
3%% city bonds in proportions as yet unsettled. 

As the situation now stands the city’s negotiators expect to recommend 
to the Board of Estimate the acquisition of the combiaed Interborough 
and Manhattan Ry. properties at a gross price ranging from $238,000, 
to $240,000,000. ey have already recommended acquisition of the 
B. M. T. properties at a gross price of $192,500,000.—V. 141, p. 2437. 

International Carriers, Ltd.—7Zo Invest in Other Se- 
curities—May Change Name— 

A special meeting of stockholders has been called for Nov. 19 for the 
purpose of voting upon a recommendation of the board of directors that 
the company be permitted to invest its assets in securities of a general 
nature instead of as heretofore in railroad issues. To reflect this change 
in policy the stockholders are also asked to vote to change the name of 
their corporation to ‘‘Carriers & General Corp.’’ Directors will also be 
elected at this meeting. 
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In the letter to stockhoiders, President Calvin Bullock states: 

“Your board o has for some time been considering the de- 
sirability of suggesting the elimination of the charter restriction above 
mentioned. They have concluded that it is no longer desirable for the 
company to be restricted in this manner and that greater Se 
for profitable investment of corporate funds would be available to the 
company if such limitations were removed. 

“Signs of fundamental economic improvement in the United States 
now seem clearly in evidence, but it is apparent that this improvement 
is not being shared by all industries alike. All indications point to the 
continuation of the selective nature of the present recovery. In the six 
years’ od of the company's o tion the asset value of your com y's 
shares has bettered the Dow-Jones railroad stock averages by 8/%, a 
very creditable showing. Now, however, your directors feel that the 
opportunity presents itself to obtain more profitable results for your com- 
pany through greater freedom in the selection of investments. 

It is stated in the letter to stockholders that the company is negotiating 
at the present time in reference to an issue of debentures with stock pur- 
chase warrants attached, in the belief that the leverage afforded by such 
a senior issue in the event of a continued rise of investment values would 
distinctly benefit the common stockholders.—V. 141, p. 2437. 


International Paper & Power Co.—VDirector Resigns— 
Stock Retired— 


The resignation of John R. Macomber, as a director on June 25, Was 
ee in the company’s registration statement to the New York Stock 

cxchange. 

The company has retired 166,142 shares of class A common stock to 
leave 832,293 shares outstanding, in carrying out the mandate of the stock- 
holders voted at the annual meeting. The company also has retired 176,933 
shares of class B common stock to leave outstanding 821,502 shares, and 
has retired 376.258 sharesofclass © common stock to leave outstanding 
$2,122,086 shares. A total of 7,334 shares of 7% preferred stock has 
retired to leave outstanding 920,491 shares. 

This stock was previously held by International Securities Corp., which 
was turned over to International Paper & Power Co. for cancellation or 
which was held by subsidiaries of International Securities Corp. and pur- 
a by Internationa! Paper & Power under the cancellation agreement. 
-——V. 141, p. 2280. 


Interstate Department Stores, Inc.—Sales— 


Month of — 1935 1934 
February $1,098,592 $1,113,812 
M —_ Lita either el abe eee 1,582,921 1,832,987 


15,507 
1,396 492 
1,544,329 1,483 ,648 
x Eight months._......-. 


_..----$12,114,787 $12,330,034 $10,862,447 
x Approximated. 


Note—Above sales include company’s own departments, but exclude 
groceries and leased departments.—V. 141, p. 1935. 


Italian Superpower Corp. (& Subs.)—LEarnings— 


9 Months Ended Sept. 30— 
Dividends and interest received 
Int. rec. & accr. on debs. in treas. and held by sub- 





1935 1934 
x$1,473,215 $1,376,690 
1,387 272,454 








Total income $1,474,602 $1,649,144 
Expenses in connection with transfer of stock, 

legal expenses, &c... .-.-.-- PER ARON LYNE. 17,782 5,068 
All other expenses. - ~~~ .- 37é 16,328 
Taxes (incl. prov. for U. 8. 164,023 191,475 
Loss on foreign exchange 9,974 476 
Int. paid and accrued on debs. (incl. interest on 

debs. in treasury and held by subsidiary) y479,023 

Net income $803 ,426 


Profit on debentures acquired and retired 80,283 
Difference between cost of $27,000 debs. acquired 

by sub. during 1934 & amt. rec. on original issue 
Loss on sales of securities 


769,144 


$666 652 
298,593 


8,395 
1,358,579 150,904 


$474,870prof$822,735 
2.414.751 2,233,726 


$1,939,880 $3,056,461 
558,774 558,774 


$1,381,106 $2,497,687 








Net loss for the period 
Earned surp. at beginning of period after minor adj. 





Totai surplus 
Provision for dividends on preferred stock 








Earned surplus Sept. 30_- - 
Capital surplus at beginning of period._...._......~ 2,705,940 2,617,730 
Adjustment for discount on debentures retired and 
ebentures acquired by subsidiary 14,427 88,211 


Total surplus—earned and capital—Sept. 30... $4,101,473 $5,203,627 
x Dividends received my y Not including interest paid and accrued 
on debentures held by subsidiary. 


Consolidated Balance Sheet Sept. 30 


935 1934 
$29 222,827 $30,484,252 
1 seed 1,231,657 





Assets— 





Liabilities— 
35-year 6% debentures, due 1963 
x Capital and surplus . 
Dividends payable Oct. 15 1935 on preferred stock 
Deb. cou due but not presented for payment. 16,110 
Accrued interest on debs., less accrued interest on 
debs. in treasury and held by subsidiary 157 ,560 
Accrued taxes (incl. prov. for U.S. income tax) -- 191,722 
Accounts payable 


Res. for divs. on pref. stock (accr.from Apr.11931) 3,352,644 


$31,163,752 $31,715,909 
x Represented by 124,172 no par shares $6 cum. pee stock, 970,015 
no par shares com. stock class A and 150,000 no par class B com. stock. 
_ There are outstanding option warrants, series of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be con- 
stituted at the time of purchase, at any time up to and incl. Jan. 1 1938, 
at a price of $20 a share, on which last-named date the rights to purchase 
represented by such option warrants, series of 1929, expire. 
Investments as at Sept. 30 1935 
(Corporation and Wholly Owned wer gO 
Cost or 





Meridionale Electric Co 5 ; 
United Electric Servi 522,412 shs. 10,075 
Piedmont Hydro-Electric Co 385,550 shs. 2,888,541 
European Electric Corp., Ltd., A_..214,451 shs. 
European Electric Corp., Ltd., BB... 5 shs.> 2,599,920 
European Electric Corp., Ltd., war_362,024 shs. 
Cisalpina General Electric Co., pref.196,991 shs.| 2,487,559 
Cisalpina General Electric Co., ord..128,616 shs. 
General Electric Co. of Sicily 44,445 shs. 2,309,086 
Terni Co. for Manufacture & Elec... 91,975 shs. 2,157,365 
General Italian Edison Electric Co. 
old shares . 1,614,731 
191 shs. 1,036 ,673 
17,789 shs. 567 362 
12,500 shs. 330,937 
170,491 
1,24 

















2,049 447 
1,521,266 


2,719,381 
2,366 487 


927 ,874 
91,850 
12,469 


Central Co. for the Financing of 
Electrical Enterprises 
Giulia 


Electric Co. of Venice 
Sardinia Electric Co : 
Emiliana Electric Co 425 shs. 





$29 222.826 $26,533, 
The market value is based on the closing prices of Sept. 30 1038 on 
Italian Stock Exchanges converted at the Sept. 30 1935 rate of exchange, 
and the bid price on the Montreal Curb Market for ‘‘A"’ stock of the European 
Electric Corp. and the bid peice on the New York Curb Exchange for 
the warrants.—V. 141, p. 2119. 
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island Creek Coal Co.—Coal Out put— 

Month of— 1935 1934 1933 1932 

J 96.4 1 285,245 

274.145 
327, 

246.172 

224 635 

989 

17,208 286,321 ‘ 

September 62,091 277,867 376,352 319,195 419,101 

Note—Above figures in net tons.—V. 141, p. 1935. 


(Byron) Jackson Co. (& Subs.)—Larnings— 
Earnings for Seven Months Ended July 31 1935 
Net income after expenses, Fed. taxes, amort. & other charges - - 
Earnings per share on 346,356 capital shares 
-——V. 141, p. 2119. 
Jantzen Knitting Mills of Canada, Ltd.—Earnings— 


Income Account Year Ended July 31 1935 


$254,310 
$0.7: 


io 


Cost of sales 1 
Warehouse and shipping ex 
Selling, adminis. and general expense 


47,146 
526 
59,451 





Net loss from operations 


Balance Sheet July 31 1935 
Liabilities— 

$5,342; Wages accrued 

Sales tax 

Trade accounts..._.__. 


Assets— 
Cash on hand and in banks__-. 
Accounts receivable 
Merchandise on hand and in 


Guelph Carpet & Worsted Spin- 

ning Mills, Ltd_.--- puted din 
Investments at cost ; 
Plant, machinery and fixtures__y208,487 | Reserve for claims—Swim suits. 
Land (factory site) at cost..._.. 30,000} Goods in transit, as per contra... 
Trade-marks and patents_.._... 50,000) Bills receivable under discount, 


Municipal taxes, 1933-34 
ferred under city by-laws)... 
Deferred under exten. agreement: 
Guelph Carpet & Worsted 
Spinning Mills, Ltd 
Jantzen Knitting Mills (Port- 
land, Ore.) 
Miller, Co 
(Vancouver) 9,044 
7% cum. pref.shares ($100 par). 250,000 
——— shares (no par value)... 167,598 
Deficit 














—V. 1347p. 1968. 
Kanawha & Michigan Ry.—T7o Absorb Affiliates— 


The Interstate Commerce Commission was asked on Oct. 14 this 
company for permission to absorb the Kanawha & West Virginia RR. Co. 
and the Point Pleasant Bridge Co., two affiliated companies which it 
already controls. The move is ~~ to simplify corporate structure 
and to reduce onerns costs by eliminating duplicate accounting. 

The Kanawha & Michigan would acquire the pro ies and franchises 
of the Kanawha & West Virginia by assuming the $2,067,000 of Kanawha 
& yin Virginia 50-year 5% list mtge. bonds, due July 1 1955.—V. 132, 
Dp. . 


Kanawha & West Virginia RR. Co.—To Be Absorbed— 
See Kanawha & Michigan Ry. Co. above.—V. 121, p. 975. 


Kroger Grocery & Baking Co.—Sales— 
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Total (40 weeks) $156,37 


—V. 141, p. 1936. 


Lafayette Telephone Co.—Bonds Called— 


All of the outstanding Ist mtge. 30-year gold bonds, series A, due Dec. 15 
1957 have been called for redemption on Dec. 15, next, at 102 and interest. 
Payment will be made at the First Merchants National Bank of Lafayette, 
Lafayette, Indiana.—V. 132, p. 3713. 


Lehigh Portland Cement Co.—Farnings— 
12 Mos. End. Sept. 30 1935 1934 1933 1932 


Net profit after taxes, 
deprec., deplet., &c.. $265,712 $495,853 «$1,254,899 x$1,329,328 


x Loss.—V. 141, p. 1277. 


Lehigh Valley Coal Corp. (& Subs. )—Earnings— 
Period End. Sept.30— 1935—3 Mos.—-1934 1935—9 Mos.—1934 


x Income from mining 
$237.757 108s$36.294 $1,556.474 $1,383,202 
x Inc. from other oper - Dr3 ,634 4,726 Dri4,364 Dr23 ,667 


$234,123 loss$41,020 
203 .427 234,278 
$193,257 


ani = 
— bho 
Ne 





x Total inc. from oper. 


$1,542,109 
Other income 7 


52.565 
$2,294,675 


$1,359,534 
863.781 
$2,223,316 





Int., carr. chges. on res. 
coal lands, Fed. taxes 
& miscell. deductions _ 

Deprec. & depletion. - - - 

Inc. applic. to min. int-- 


Net income for period: 
Appl. to L. V. - .Corp df$i78,533 def$342,301 
227 .203 


y 1,203 ,947 
Per share preferred loss$1 .51 
Per share common (after 

preferred dividend)... loss$0.29 loss$0.43 

x Excludes depreciation and depletion.—V. 141, 


Lerner Stores Corp.—Sales— 
Month of— 


287 .7! 
249,919 
Cr2,118 


947,545 1,075,192 
1,042 ,064 $96,914 
7.985 6,871 


$297 ,080 


317,014 
Cr .220 





Total for nine months 
—V. 141, p. 1773. 


Lehman Corp.—Change in Management Contract Approved 
Stockholders at their annual meeting held Oct. 16 adopted the amend- 
ment to the management contract recently proposed to them (see V. 141, 
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P. 1936). <A total of 425,557 shares voted in favor of the amendment, 
74 shares in opposition. None of the shares owned by the firm and the 

















Partners of man Bros. was voted. Directors were re-elected.—V. 
141, p. 2438. 

Libbey-Owens-Ford Glass Co. (& Subs.)—Earnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Manufacturing profit... $9,259,772 $6,204,861 $6,384,834 $2,250,403 
Depreciation... .._.._. 2,012,653 1,625,892 1,401,547 1,390,310 

POO esed cocenesnn $7,247,119 $4,578,969 $4,983,287 $860,093 
Other income... _.....- 1,086,870 479.4 332,893 295,162 

Total income. - - -- ~~ - $8,333,989 $5,058,423 $5,316,180 $1,155,255 
Interest, Ac_...._.. ia eee <0 ce agli LA tee 173,664 319,543 
Adm. & gen. exps., con- 

tingencies, &c______. 1,798,431 1,772,695 1,458,498 1,246,684 
Loss on oper. of gas prop. chin: - ti, tehtiaies: | Smaeni 27 935 
DEE Uilinsckhabueron 940,080 Cea wwateases o.0s howe 

in 6a nin 6 dete $5,595,478 $2,819,068 $3,684,018 loss$438 ,907 


Shs.cap.stk.out.(no par) 
Earnings per shere--.-- 


2,526,553 2,537 ,.053 
: $2.21 $1.11 
—V.141, p. 441. 


2,550,642 2,331,522 
$1.44 Nil 


Lockheed Aircraft Corp.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 404,610 out- 
standing shares of capital stock, $1 par, and 40,461 additional shares of 
capital stock, $1 par.—V. 141, p. 2438. 


Lorain Steel eo. Mergen 
See Illinois Steel Co. above.—V. 92, p. 600. 


Long Island Lighting Co.—Files Reduced Rates— 

The company on Oct. 16 filed with the N. Y. Public Service Commission 
schedules of reduced rates for electric and gas service which are estimated 
to save consumers of electricity $552,900, and consumers of gas about 
$94,000 annually. The Commission did not approve nor disapprove the 
rates, but has permitted them to become effective Nov. 4 in the entire 
territory of the company, which includes the major portion of Nassau and 
Suffolk counties on nz Island. The Commission has under consideration 
the yoo of this company in a proceeding which has been in progress for 
some time. 

The new residential rate for electricity is $1 for the first 12 kilowatt 
hours or less, 7 cents a kilowatt hour for the next 28 kilowatt hours, 5 cents 
a kilowatt hour for the next 60 kilowatt hours, 3% cents a kilowatt hour 
for the next 100 kilowatt hours and 2 cents a kilowatt hour for all use in 
——_ of 200 kilowatt hours per month. The minimum charge is $1 per 
month. 

The new general all-purpose rate for gas is 80 cents for the first 400 cubic 
feet or less a month, 16 cents a cubic foot for the next 2,600 cubic feet, and 
so on down the scale, according to the amount used.—V. 141, p. 2438. 


(P.) Lorillard Co.— Vice-President Resigns— 

a Meyer has resigned as Vice-President, and director.—-V. 140, 
Pp. ° 

Los Angeles Biltmore Hotel—Earnings— 


Earnings for the Eight Months Ended Aug. 31 1935 


Net profit after all charges, including depreciation, amortiza- 
I i AE GE al PE EO Bi $21,563 


Louisville Gas & Electric Co. (Del.) (& Subs.)—KLarns. 














12 Months Ended Aug. 31— 1935 1943 
Operating revenues... ........-ccccccsccnesees $10,171,620 $9,923,033 
Oper. exps., maint. & taxes (other than inc. taxes) 4,758,515 4,391,059 
Appropriation for retirement reserve..........-- 1,025,000 981, 

Net oper. revenue (before prov. for income taxes) $4,388,105 $4,550,973 
Da Dh mtdcdaat+cadnaneeneeoosenaeessaee 392,193 399,730 

Gross income (before prov. for income taxes)... $4,780,298 $4,950,704 
ee A . noncashegundéassohéeswe 1,524,729 1,523,753 
Amortization of debt discount and expense---_--_-- 141,984 141,959 
rr ee... a aencoasenbe i 50,697 
Provision for Federal income taxes...........-.- 344,862 319,437 

Dl. ttusdidinenctin va ibasaatakbemaaia $2,719,441 $2,914,806 
Divs. on pref. stock of Louisv. Gas & El. Co. (Ky.) 1,354,920 1,354,920 

i nce iene ee ee hte amined $1,364,521 $1,559,886 


—vV. 141, p. 1773. 


Louisville & Nashville RR.—To Intervene in Reorgani- 
zation— 


The company has been granted leave to intervene in the proposed reor- 
ganization of the Missouri Pacific RR. by the Interstate Commerce Com- 
mission. The L. & N. requested permission to act on the ground that it 
owns $1,699,000 of Cairo & Thebes RR. Co. first mortgage 4% bonds of 
1961. The Cairo & Thebes is operated under lease by the Missouri Pacific 
and the lien of the bonds held by the L. & N. may be distributed in the 
reorganization of the MOP, the L. & N.said.—V. 141, p. 2282. 


Lowell Gas Light Co.—1T7o J ssue Bonds— 

The company has petitioned the Mass. Department of Public Utilities 
for authority to issue $950,000 of bonds to be dated not before Jan. 1 1936, 
nor later than July 1 1936, to be issued at not less than par, payable in 
not more than 30 years nor less than 20 years from their date, and to bear 
interest at .ot exceeding 444%. Proceeds are to be applied solely to pay- 
ment of the 15-year first mortgage 544% bonds, dated Sept. 1 1932, now 
outstanding in principal amount of $950,000.—V. 141, p. 1443. 


Ludlum Steel Co.— Subscription Rights— 

Stockholders of record Oct. 22 will Eye an opportunity to subscribe 
to 50,692 shares of the common stock in the ratio of one new share for each 
four shares held at $21 per share. Subscription rights expire Nov. 8. 

However, each such common stockholder will be given the privilege of 
subscribing to as many additional shares as may be desired. In the event 
of such over-subscription, the commeny will: (1) allot to each subscribing 
common stockholder the amount of his quota, and (2) allot to him that 
proportion of his over-subscription which the total amount of the shares 
offered and unallotted to all subscribing common stockholders bears to the 
total amount of over-subscribed shares. 

In no event will a common stockholder be allotted stock in excess of the 
total number of shares to which he has subscribed. 

No subscription for a fraction of a share will be received.—V. 141, p. 2439. 


McCormick’s, Ltd.— New Name— 
See Canada Biscuit Co., Ltd., above. 


McGraw-Hill Publishing Co. (& Subs.)—Larnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after all int., 

taxes and depreciation $251,324 $121,159 $525,296 $266,823 
—vV. 141, D. 756. 


McLellan Stores Co.—Recapitalization Plan— 

Directors are recommending to stockholders a plan of recapitalization 
which would clear up the accrued dividend of $21 a share on the preferred 
stock and the arrears of sinking fund which on Jan. 1 1936 will be approxi- 
mately $800,000. The preferred stock would be reduced from $4,169,300 
to $3,000,000 and the sinking fund eliminated for the future. 

Preferred stockhoiders would receive in exchange for each share of the 
present 6% preferred stock and accrued dividends, a new share of 6% 

referred stock, cumulative from Oct. 1, and 1% shares of common stock. 

he new preferred stock would be callable at 110 as heretofore, and would 
be convertible at any time into four shares of common s Holders of 
the new preferred s further would be offered an cqpereuany pro rata to 
exchange 11,693 shares for common stock at the rate of 1 to 7, thus reducing 
the outstanding preferred stock to $3,000,000 
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Sufficient preferred stock has to make the exchange to insure its 
success. [The plan clears the way for resumption of dividends on the com- 
mon stock. The common stock outstanding on completion of the plan 
would be increased from 588,814 shares to 733,205.—V. 141, p. 2439. 


Magma Copper Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30 1935 





Copper produced, pounds ee re ee ee 06 éhebein 21,318,479 
Average selling price...................- >: RIPE ars he ~~ 7.93c. per Ib. 
ee rr Oe) eb demececoese ‘evan 6.16c. lb. 
Income from mining operations._...............-.- woucklenll $375,140 
Other income (including railroad) _..................... .. 41,880 

EER SS 5, PES Ae Le ey | $417 ,020 


Note—Production cost is credited with the value of gold and silver pro- 
duced and includes all operating costs and depreciation but no allowance 
for Federal income tax or mine depletion.—-V. 141, p. 441. 


Maine Central RR.—Changes in Plan to Refund $20,000,- 
000 Bonds Due Dec. 1— 


Important changes in plans for refunding $20,000,000 of bonds which 
mature on Dec. 1, by which the plan has the approval of a committee 
representing savings banks and insurance companies holding approximately 
50% of the outstand bonds, were authorized by the board of directors 
in session at the general offices of the road on Oct. 17. 

Under the new plan, $3,000, of 6% collateral trust bonds are to 
remain outstanding, with their present collateral and present rate of interest. 
The gen. mtge. bonds, series A, to be issued under the modified plan to 
assenting bondholders, are to be made convertible into the 6% prior 
preference stock of the company on the basis of par for each, with adjust- 
ment of accrued interest and dividends if and when necessary lezislation, 
stockholders’ votes, and approval of public authority are obtained. 

At the same time, it was announ that about one-quarter of the 2,000 
holders of the bonds had approved the former plan of exchange of $20,- 
000,000 Ist & ref. mtge. bonds under which bondholders may, if the 
desire, take one-half their present holdings in cash and the other half 
in new bonds. The new plan does not affect those holders of Ist & ref. 
mtge. bonds who have ay ae to the original plan and it is not 
a epee! for their bonds to stamped again, only a written assent to 
the modified plan being necessary. 

Pointing out that even though the plan of exchange has had the approval 
of such a large number of individual holders and has now received the 
approval of the directors and of the committee representing the large 
institutional holders, President E. 8. French, in his statement said, ‘‘It 
cannot be a success unless substantially all holders, both institutional 
and individual, act promptly in sending their bonds in for stamping. The 
railroad and the bankers assisting it have only six weeks in which to reach 
bondholders and to explain to them the details of the plan.” 

Under the new plan, holders of the 6% collateral trust bonds are to waive 
certain restrictive covenants for their benefit contained in the indebtures 
under which they are issued, and in consideration are to receive the benefits 
of a sinking fund provision. This sinking fund, not in excess of $75,000 
annually, non-cumulative, is to be paid out of net income after the annual 
sinking fund has been paid on the Ist mtge. bonds and on the gen. mtge. 
bonds, but before any payments on account of arrears of such sinking fund. 

In the 12 months ended Aug. 31 1935 the Maine Central earned its 
existing charges with a margin of over $295,000. Had the annual fixed 
charges existed during that period which will exist upon the completion 
of the amended plan of exchange, the margin over and above fixed charges 
would have been in excess of $425,000. In other words, on that basis, 
charges in those 12 months would have been earned nearly 1 1-5 times, 
and the full dividend on the existing issue of prior preference stock would 
have been earned more than seven times. On the same basis, it is estimated, 
charges for the year 1935 would be earned 1.36 times. a 

“The showing which the Maine Central has made in recent years, 
said President French's statement, ‘‘the savings which will result from. the 
successful completion of the plan of exchange, and the fact that a sub- 
stantial portion of the earnings will be used for debt retirement, when 
taken together, give holders of the company’s bonds every reason to be 
a maga security of their investment in the Maine Central RR. 
VY « » p. 2439. 


Market Street Ry. Co.—LHarnings— 

12 Months Ended Aug. 31— 1935 1934 — 
Ge. Sch noakemmandeocenssocecen $7,387,579 $7,315,034 
Oper. exps., maint. & taxes (other than inc. taxes). 6,356,800 6,363,860 
Appropriation for retirement reserve. _... ~~ --- 499,878 391,001 














Net oper. rev. (before prov. for income taxes)... $530,900 $560,172 
Ge SR ee ee ee ek can bk einkene 8,701 11,527 
Gross income (before prov. for income taxes)... $559,602 $571 ,699 
Dees Gees GEES. Cdavucséédcobbnussoctbsde 506 398 533,783 
Amortization of debt discount and expense- - -- - - ~ 27 O92 28,982 
Other income deductions................-.-.-.-- 6,111 8,935 
ee i et  taenee Nil Nil 


—V. 141, p. 2120. 


Masonite Corp.—Larnings— 


Earnings for the Year Ended Aug. 31 1935 
Gross profit on sales, before deducting depreciation and amor- 
PET TE TRIE ihe Sg Soe Sy SIR SEED LA he Fe $2,597 ,940 
Shipping, selling, administrative and general expenses (ex- 























clusive of depreciation)... .- FO Ge Sb Si hes Ra ree ie ote 1,259,502 
Provision for depreciation and amortization of patents..------ 151,953 
Sis, wees Gee GEEEGOEE.. 6's cectcdcécdesccecsedvadeesia $1,186,484 
Oe 6 aan bine bdbébbd meds badviubdseveedseotctuse 74,649 
ete’ pees Oe RE... ccccccséssvasebdea an lt eR ck $1,261 134 
Interest and other chargmes._............-.---- PINTS Pe 53,522 
Provision for Federal and Mississippi State income taxes_---.-- 203 340 
SS RE od battidddudwonddatvtsstbdéoe dabssodbndséuebeut $1,004,271 
ee es G- Sen ebokaddsosshosbbacdnt Pt ree Se es tS 659,251 
OE, pviscdduncscencvnhins epcceses VRS OY Sey Peres == $1 663,523 
Dividends on pref. stock (inci. $283,017 in arrears at Aug. ol '34) 377 ,356 
Release De, Be Se isccheisatbaaasbaadanvdetbadésbehh $1,286,167 
Condensed Balance Sheet Aug. 31 
Assets— 1935 1934 Liabilittes— 1935 1934 
y Plant & equip..$1,627,095 $1,696,494|7% pref. stock...$1,347,700 $1,347,700 
Os ee ee 551,760 521.740 |x Common stock... 627,785 627,785 
Receivables - . . --- 682,412 428,782 | Accounts payable. 31,060 26,701 
Inventories _...-- 603,491 646 O86 | Accr. wages, taxes, 
Prepaid ins., &c-- 55,711 38,520! interest, &c_... 188,749 72134,014 
Stk. purch. agree- Prov. for Fed. and 
ments, &c_...-- 32,573 38,812 State incometax 205,000 68,500 
Sundry investm'ts 1,732 3,324| Pref. stock div. 
Intangibles _..-.-- 178,857 157,185 payable _....-.- Ee ce 
Unamort. note dis- Current install. of 
count and exps. =-..--.. 6,509 6% ser.g. notes -...-- 174,000 
re A ae 499 500 
Earned surplus... 1,286,167 659,252 
, ae $3,733,630 $3,537,452 ot $3,733,630 $3,537,452 





x Represented by 266,689 no par shares. y After depreciation reserve 
of +6 lea in 1935 and $815,771 in 1934. z Excluding taxes.—V. 141, 
p. 2120. 


Mexican Light & Power Co., Ltd.—Larnings— 
[Canadian Currency] 
1935—Month—1934 1935—8 Mos.—1934 

$660,506 $641,525 $5.122,320 $5,517,305 
469,191 474,910 3,668,141 3,608,871 


$191,315 $166,615 $1,454,179 $1,908,434 


Period End. Aug. 31— 
Gross earns. from oper - - 
Oper. exps. & deprec. -- 








Net earnings ..._..-.- 
—V.141, p. 1774. 
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Mathieson Alkali Works (Inc.)—Earnings— 

Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—-1934 
Total earns. from opers. $790,957 $635,658 $2,231,257 $1,951,664 
Prov. for deprec. & depl. 377,362 93,836 1,051,304 875,940 


$413,595 $341,822 $1,179,953 $1,075,723 
7 394 23,403 5 


$420.710 $350,216 $1,203,356 
29'729 16.875 80.421 


59,941 55,029 144,042 

‘ ~ $331,039 $278,311 $978,892 

830,673 829,758 830,673 
$0.35 $0.29 











Net earns. from opers. 
Income credits 











Total income 
Income charges 
Prov. for Fed.inc. & cap. 


$1,103,268 
52,580 


154,952 
$895,735 
$29,758 


Earns. : 
arns rs $0.93 


stock for quarter 
—V.141, p. 442. 


Michigan Bakeries, Inc.—Accumulated Dividend— 

The directors have declared dividend of $1.75 per share on account of 
accumulations on the $7 cum. preferred stock, no par value, payable Nov. I 
to holders of record Oct. 26. A similar payment was made on Aug. | 
and May 1 last. Effective with the current payment the balance of 
past-due dividends amounts to $21 per share.—V. 141, p. 602. 


Minneapolis-Honeywell Regulator Co.—25-Cent Extra 
Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the com- 
mon stock, no par value, both payable Nov. 15 to holders of record Nov. 4. 

Similar distributions were made in each of the three preceding quarters. 
—V. 141, p. 2283. 


Minneapolis & St. Louis RR.—Certificates Extended— 

An extension of six months or longer of $1,185,000 of receivers’ certifi- 
cates, due or past due in November, was authorized on Oct. 14 by Federal 
Judge Wilbur Booth. The co-receivers were authorized to call the entire 
issue in 20 days’ notice if conditions warranted. 


Receivers’ Certificates— 

The receivers have applied to the Interstate Commerce Commission for 
authority to issue $1 185.000 receivers’ certificates, to be dated Nov. 27 
1935, to meet maturing obligations.—V. 141, p. 2440. 


Mississippi Power & Light Co.—75-Cent Pref. Dividend— 

The directors have declared a dividend of 75 cents per sbare on account 
of accumulations on the $6 Ist pref. stock, no par value, payable Nov. 1 
to holders of record Oct. 15. This compares with 50 cents paid on Aug. 1, 
May | and Feb. 1 last, Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 1 1934, Nov. 1 
1933 and Aug. 1 1933, peter to which the regular quarterly dividend of $1.50 
per share was paid.—vV. 141, p. 2283. 


$1.03 


Montour RR.—Larnings.— 


September— 
Gross from railway 
Net from railway 
N et after rents 


1932 
$142,503 
68,208 


1934 1933 
$178,376 $87.70 
90,717 def5 ,002 
86,211 9,464 86,531 
1,451,270 1,415,620 1,260,682 1,023,646 
633,224 539,539 46 
655,645 569 ,497 


Gross from railway 
Net from railway 
Net after rents 
—V. 141, Dp. 1938. 


Middle West Utilities Co.— Trustees’ Report— 


The report of Daniel C. Green, trustee, submitted to James H. Wilkerson, 
Judge of the U. 8. District Court, Chicago, affords the following: 

Upon petition for the reorganization of company under Section 77-B of 
the ankruptcy Act as amended. Daniel C. Green was, by an order entered 
July 23 1934, appointed temporary trustee, effective at the close of business 
July 24 1934. As of the latter date the receiver's books were closed and 
all of the assets of the receivership estate, then in possession of Charles A. 
McCulloch, receiver in equity, were turned over to the temporary trustee. 

By an order of Court dated Oct. 10 1934, the appointment of Daniel C. 
Green as trustee Was made permanent. 


7,083 290 ,957 
607 ,682 39,309 


Prevailing Policies 


Under the supervision of this Court, company is being managed and 
operated by the trustee as an investment company, its principal assets 
consisting of stocks and bonds and notes receivable of public utility holding 
companies and operating companies. In exercising its rights as a stock- 
holder, whether owning a part or all of the common stock or voting control 
of a company, it is the trustee’s policy to consider its affiliated companies 
as independent, corporate entities in the strictest sense of the word. 

ed ‘‘up-stream loans”’ (e.g.,from a subsidiaryto a parent or affiliated 
company) are prohibited. , no company in the group is permitted 
to lend money or securities to any of its officers or directors. No officer, 
director or employee of Middle West Utilities Co. is on the payroll of any 
Sano has entered into a supervision agreement with Middle West 

No fee or commission for services rendered in connection with the issuance 
or sale of any new Securities is charged any subsidiary or affiliated com- 
pany; nor any fee or commission for services rendered such companies in 
connection with the purchase or sale of any properties. 

The company does not own, nor does the trustee propose to organize, 
any subsidiary construction or engineering company, it being the policy 
that if any local company should need the services of an outsdie engineering 
and construction company, it will go into the open market and secure these 
services at the most reasonable cost. 

a means of expediting the recovery and development of the affiliated 
companies, and to provide the assistance to operating officials in the field, 
a limited staff of public utility specialists is maintained in the central 
office. No services are to be rendered by this staff that can better and 
more cheaply be performed by the local company. The supervision agree- 
ment between the company and its affilia companies describes in detail 
these services and the charges to the operating companies are limited spe- 
cifically to (a) supervision services, (b) traveling auditing services, and 
ic) come bo ces. 

€ supervision fee now being charged is 6-10 of 1% of the operatin 
revenues of the affiliated operating companies. The company is Sncontent 
a record of its cost of rendering this supervision service and, commencing 
with Jan. 1 1935, if the amount charged (present rate 6-10 of 1%) is in 
excess Of this cost, a B a rata credit will be given each supervised company. 
bd oe oF wav in auditors oa Ene income tax department are also 

; e supervision fee was reduced from % % - 

in July 1934 and further reduced to 6-10% on Oct. 1 1934. A ee eae 

ae the calendar year 1934 supervision fees and compensation for services 
an rive —_: expenses aggregating $558,423 were received compared to 
$673,112 in 1933 During the past year compensation was received from 
21 Middle West subsidiaries and 31 supervised but non-controlled companies 
in other groups, including United Public Utilities Corp., United Public 
Service Corp., Commonwealth-Inland Grou , Kentucky Securities Corp., 
ee, eenee by a and -# te cos nited Gas Co., all of which 

aciities provi i 
compensation provi by the trustee on the same basis of 
n accordance with a policy established by the trustee in 19: 
avoid the necessity for any individual acting in a dual ee oe aS 
and directors of Middle West Utilities Co. and its affiliated holding com- 
panies have withdrawn from the boards of directors and official lists of the 
operating companies. The only exception is Great Lakes Power Co., Ltd., 
a Canadian corporation. Similarly, officers and directors of the operating 
pn ee — By gd rome pe boards of directors and any official 
e West Utilities Co. i ili i 
pene and any of its affiliated holding 
Cash Receipts and Disbursements 


The books of the receiver and of the trustee have been kept o 
rather than an accrual basis. For the year ended Dec. 31 7 So 
principally from interest on bonds, debentures, notes receivable, dividends 
on common and preferred stocks, and supervision fees, including compensa- 
tion for income tax services rendered to subsidiary and affiliated companies, 
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amounted to $1,347,584, compared to $1.711,911 for 1933 as shown in the 
receiver’s report to the Court dated June 28 1934. This reduction was 
due primarily to a decline in dividends received of approximately $256,000 
and to the smaller amount received as supervision fees resulting from the 
lower fees charged during the latter half of 1934. 

Departmental expenses, taxes, and general expenses, including the cost 
of the supervisory organization and also including compensation to the 
receiver for the period Jan. 1 1934 to July 24 1934, and to the trustee for 
the period from July 25 1934 to Dec. 31 1934, amounted to $586,545. 
Interest paid during the year on secured loans amounted to $374,002, 
meting total expenses for the year of $960,350, compared to $1,455,145 
in 1933. 

Excess of income over expense in 1934 amounted to $387,253, a8 com- 
pared with $225,762 in 1935. . . , : 

Other cash receipts, capital transactions, including primarily liquidation 
of investments, and notes and accounts receivable, amounted to $l1,- 
234.895. Disbursements on capital account for the year 1954 amounted 
to $1,017,910 of which, however, $931,327 represented the purchase of 
U. S. Government securities which subsequently matured or were con- 
verted into cash. . 

Summarizing, the estate gained in cash during 1934 a total of $504,215, 
making a total of cash on hand as of Dec. 31 1934 of $1,503,521, compared 
with $899,603 as of Dec. 31 1933, and compared with $52,525 as of the date 
of receivership, April 15 1932. ay 

Details of the receiver's and trustee's receipts and disbursements for the 
year 1934 are as follows’ 


Cash Receipts and Disbursements for Year 1934 
(Charles A. McCulloch, Receiver, Jan. 1 to July 24 1954: Daniel C. Green 
Trustee, July 25 to Dec. 31 1934! 

Jan. 1°34 to July 25°34 to 

July 24°34 Dec.31°34 
237 747 $150.572 ‘ 
213,026 139,022 352,049 
20,615 13,677 34,292 


320,925 237,498 558,423 
8,252 6,250 14,502 


$800 565 


Total 


Income— 
; $388,319 


Int. on bonds, debs., notes rec., &c_ . 
Dividends on common stock 
Dividends on preferred stock 
Supervision inc. (incl. compensation 
for income tax services) -__-.--- idea 
Other income 
Total income $1,347 5384 
Expenses 
Departmental, taxes and general ex- 
penses, including super vision 
Interest paid 


586,348 
374,002 
$387,235 
962,671 
256,020 
7 3874 
800 
7.530 


314,102 
216,097 





~ $116,868 


40,999 
101,922 
4 


Excess of income over expense ---.- $270,366 
Receipts (capital)— 
Credited to investments. _---- betes 921,673 
Credited to accts, & notes rec 154.097 
Funds to be paid to others_____----~- 4,200 
Funds received through liquidation of 
Saline Water & Power Co 
Credited to suspense accounts---.-.- ~~ 


-— 


$147,051 
Disbursements (capital) — 

Advances and disbursements made for 
the account of subs. and others, 
including travel advances 

Payment of funds received for the 
account of others 

Purchase and additional cost of U. 8. 
Government securities... tnee 

Charged to suspense account 

Charged to investment account 

Charged to deferred credits—Audit 
and Tax Department expense 

Charged to reserves provided 

Settlement of deferred payment pur- 


49,536 
3,095 9,455 
1,008 931,327 

Si2 1,060 
751 2,097 
26,911 


29,478 20,357 


6.561 
930,318 
248 
1,346 


Special deposit to payroll account. -- 


—_ —— 


$1.023,405 


—— - -——--——-  -— 


$53 936 





Sub-total 
Less charges to suspense and Tax 
Dept. exp. (deferred credit hereby 


transferred to proper expense acct.) 5,495 


$1,017,910 
) 


216,985 
$387,235 
216,985 
$604,218 


5,496 


$48,440 
98.611 
$116,867 
98,611 
"$215,479 








Total capital disbursements - - - ~~ -— 
Excess of capital receipts over disburs. 


118,373 
$270,365 
118,373 


$388,759 








Total excess of income over expense _ - 
Total excess of capital receipts over 
disbursements 








Cash increase for period. —- a 
Cash transferred from C. A. McCul- 
loch, receiver, to Daniel C. Green, 


1,288,342 aiieieka sh 

Total (for verification purposes) --~ $899,603 $1,503,821 $504,215 
Above total represents Bal. 1-1—34Bal.12-31-34 Cash inc. 
$2,582,479 


Reconciliation— 
ES RE ee SS $1,888,408 $694,070 

478,591 1,978,260 
$604,218 


Cash disbursements 1,499,669 
$388,739 $215,479 
Cash on hand at beginning - period_ 


$899,603 $899,605 
Cash on hand at end of peri l 1,503 821 
Amount of cash transferred as above.—1,288,342 +1,288,342 ‘ 


Increase for period $388,739 $215,479 
Reduction of Interest Paid on Secured Loans 


As a result of discussions with bank creditors (including Halsey, Stuart 
& Co.) relative to the interest rate to be paid by Middle West Utilities 
Co. on its secured loans held by them, the rate of interest paid on the 
secured liabilities was reduced twice in 1934, with savings to the estate 
in the aggregate at the rate of approximately $550,000 annually. 

The trustee has also been authorized by the Court to retain all income 
from the collateral pledged with the secured bank creditors. 


Reduction in Subscription Liabilities 


The trustee has been able to obtain a statisfactory settlement of sub- 
stantial deferred liabilities growing out of subscriptions made early in 
1932 by Middle West Utilities Co. and its wholly owned subsidiary, Great 
Lakes Securities Co., to the common stock of Commonwealth Edison 
Co., Peoples Gas Light & Coke Co., and Public Service Co. of Northern 
Illinois. Total original subscriptions aggregated $1,142,700, on which 
a total of $244,360 had been paid prior to receivership: at the time of this 
settlement the company received stock at the rate of $100 per share for 


the amount paid. 
Reduction in Indebtedness 


Middle West Utilities Co. has further reduced its indebtedness, repre- 
sented by bank loans, notes and accounts payable and deferred payments 
(practically all incurred prior to the receivership) by approximately $3,- 
000,000, or from a total of $29,437,990 on Dec. 31 1933 to $26,488,223 at 
Dec. 31 1934. The reduction was principally due to the sale, prior to the 
appointment of the trustee, of Commonwealth Edison Co. stock to the 
Bankers Trust Co. and a corresponding reduction of Middle West's in- 
debtedness to this institution of $2,408,000, and to a reduction of $378,340 
in liability for subscriptions to the stocks of other companies. 

Total reduction in liabilities, including notes and accounts payable, 
bank loans, &c., since the receivership, has been over $12,00),0)9 (or from 
$38,798,893 on April 14 1932 to $26,488,223 as of Dec. 31 1934). 

No important direct subsidiary of Middle West is now indebted to banks. 


1,288,342 











_— 














Reorganization Proceedings 

A number of companies formerly controlled by Middle West Utilities 
Co., and functioning as a part of the Middle West System, are in varying 
stages of reorganization under Section 77-B of the Bankruptcy Act as 
amended, principally due to their inability to meet interest charges and 
maturities of their funded and other debt. _ 

The majority of these companies are being administered by separate 
trustees under supervision of the Federal courts, although in some cases 
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the companies have been left in possession of the properties and no trustee 
appointed. In each case, however, the operating companies under reor- 
ganization have continued to take advantage of the purchasing, engineering, 
penss r= le. approximate. onus of matabateine wach deaiiien, an enjoyed 
» ta & xima mainta su ties, as oy 
y the direct Mid le West subsidiaries. ct 

The recovery by Middle West Utilities Co. on its investment, principally 
in common of these former subsidiaries, will vary widely in specific 
instances but in the aggregate will undoubtedly show a heavy loss com 
to Middle West's costs. Substantial reserves against these anticipated 
losses have been provided on Middle West's books. In all cases the trustee 
and his organization are co-operating with protective committees, their 
counsel, and the courts, toward the realization of constructive reorganiza- 
tions in which the interests of creditors and stockholders are equitably 


Former subsidiary and affiliated companies which were in process of 
‘ Teorganization on July 1 1935 follow: 


Commonwealth Light & Power Co. (Subsidiary of Middle West Utilities Co. 

Equity receiver appointed early in 1933. On Oct. 9 1934 ition 
filed in U. 8. District Court for Northern District of Illinois, Eastern 
Division, for reorganization under Section 77-B. Walter Bachrach ap- 
pointed trustee. 


Inland Power & Light Corp. (Subsidiary of Commonwealth Light & Power Co. 

Equity receiver appointed late in 1932. On Oct. 10 1934 petition filed 
in U. 8. District Court for Northern District of Illinois, Eastern Division, 
for reorganization under Section 77-B. Leonard S. Florsheim appointed 
trustee 


Commonwealth Light & Power Co.'s and Inland Power & Light Corp.'s 
ings have been consolidated into a joint proceedings for reorganiza- 
tion under Section 77-B. 


Arkansas-Missouri Power Co. (Subsidiary of Inland Power & Light Corp. 

On Feb. 21 1935 ition filed in U. 8S. District Court for Northern 
District of Illinois, Eastern Division, for reorganization under Section 
77-B. Petition approved Feb. 23 1935 and company di to remain 
in possession of its properties. 

Missouri Public Service Co. (Subsidiary of Inland Power & Light Corp.) 

On Feb. 21 1935 tition filed in U. 8. District Court for Northern 
District of Illinois, Eastern Division, for reorganization under Section 
77-B. Petition approved Feb. 23 1935 and company was directed to 
remain in possession of its properties. 

Missouri Gas & Electric Service Co. (Subsid. of Middle West Utilities Co.) 

On March 9 1935 petition filed in U. 8. District Court for the Western 
District of Missouri, Western Division, for reorganization under Section 
77-B. Petition approved by the Court March 30 1935 and company 
directed to remain in possession of its properties. 

Kentucky Securities Co. (Subsidiary of Middle West Utilities Co.) 

Equity receiver appointed Jan. 25 1934. On Oct. 10 1934 petition 

was filed in U. 8S. Court for the Eastern District of Kentucky, for reor- 
ization under Section 77-B. J. M. Sellers was appointed trustee. 

t is anticipated that a plan of reorganization will be filed in the near future. 


Kentucky Traction & Terminal Co. (Subsidiary of Lexington Utilities Co.) 

Equity receiver appointed Jan. 15 1934. On Oct. 18 1954 petition 
filed in U. 8. Court for the Eastern District of Kentucky for reorganization 
under Section 77-B. James B. Hall was appointed trustee. It is antici- 
pated that a plan of reorganization will be filed in the near future. 


Pecos Valley Power & Light Co. (Subsidiary of Middle West Utilities Co.) 

On Nov. 1 1934 petition was filed in U. 8S. District Court for Northern 
District of Texas for reorganization under Section 77-B. J. R. Jones 
was appointed trustee. Principles of a plan of reorganization have been 
ogresd upon by principal creditors and stockholders and will be incorporated 
in a plan of reorganization to be submitted by the company to the Court 
in the near future. 


Southern United Ice Co. (Subsidiary of United Public Service Corp.) 


On Dec. 17 1934 petition was filed in U. 8. Court for Southern District 
of Mississippi at Vicksburg, Miss., for reorganization under Section 77-B. 
Petition ,subsequently approved and company was directed by Court to 
remain#n possession of its properties. 

An amended plan of reorganization, approved by the company and the 
reorganization committee named in the original plan, the bondholders, 
recovery committee, and the United Public Service Corp., owner of all the 
stock and of a note of Southern United Ice Co., was filed with U. 8. District 
Court at Vicksburg, on May 21 1935. This plan was gee hf Eers 
by the Court, and the deposit of securities is being obtained. urther 
hearing upon the reorganization proceedings in this case has been set for 
Sept. 10 1935. 

Southern United Gas Co. (Subsidiary of United Public Service Corp.) 

On Aug. 20 1934 petition filed in U. 8. District Court for Northern 
District of Illinois, Eastern Division, for reorganization under Section 
77-B. Samuel W. White was appointed trustee. On Jan. 30 1935 an 
amended plan and agreement was filed in U. 8. District Court at Chicago 
by certain individuals constituting a reorganization committee, hearings 
upon which have been continued from time to time, until July 22 1935. 

On March 20 1935 Daniel C. Green filed objections to the amended plan 
and agreement. 
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Improved Credit of Operating Subsidiaries 

An indication of the improving credit of leading Middle West Utilities 
operating subsidiaries, to the point where they should be able to finance, 
when necessary, additions and improvements to physical properties, is 
noted in the marked appreciation which has occurred in the market prices 
of such companies’ bonds and preferred stocks. This increase in market 
values (based upon an aggregate of $376,514,000 par or stated value of 
these companies’ securities) amounted, as of July 1 1935, to over $141,- 
000,000, or 84% above the corresponding market values on Jan. 1 1934. 

As of July 1 1935 the market value of operating subsidiary compaaies’ 
funded debt (aggregating $264 ,579,000 par value) amounted to $244,782 ,000 
as compared with $142,771,000 as of Jan. 1 1934, an increase during the 
period of $102,111,000, or over 71%. Of this increase $47,709,000 occurred 
during the six months’ period ended July 1 1935. 

Similarly, as of July 1 1935, the market price of operating subsidiary 
companies’ prior lien and preferred stock (aggregating $111,935,000 par 
or stated values) increased from $24,515,000 as of Jan. 1 1934 to $63,560,000 
as of July 1 1935, an increase of $39,042,000, or approximately 160%. 
Of this increase, $31,350,000 occurred during the six months’ period ended 
July 1 1935. 


Reorganization, Middle West Utilities Co. 


A plan of reorganization of Middle West Utilities Co., dated Sept. 24 
1934 and amended Feb. 19 1935, has been filed, which has been oeeyrec 
and adopted by four secured banking creditors of Middle West Utilities 
Co., viz. Bankers Trust Co., New York, and Continental Illinois National 
Bank & Trust Co., First National Bank, and Central Republic Trust Co. 
Chicago, and representing more than 66 2-3% in amount of the secur 
creditors of Middle West Utilities Co.; by the protective committee for the 
holders of serial convertible gold notes of Middle West Utilities Co., repre- 
senting the holders of more than 80% in amount of the outstanding notes; 
and by the protective committee for holders of its $6 cumulative referred 
stock, representing the holders of more than 275,000 shares and 45% of 
the issued and outstanding preferred stock. In a statement to the Court, 
the plan was assented to by the common stockholders’ protective com- 
mittee, representing approximately 20% of the outstanding common stock. 

Various hearings have been held in this Court upon the original plan 
of reorganization as amended. 

In March 1935 Walter A. Shaw, consulting engineer of Chicago, was 
appointed by the Court, special adviser to report Dmg fA upon the 
question of the fair value of the assets of Middle West Utilities Co. for 
purposes of reorganization under Section 77-B. 

On April 22 1935 Mr. Shaw rendered to the Court a preliminary state- 
ment con the evidence bearing on the fair valuation of assets, as 
set in the record made in the Court during hearings on the proposed reor- 
lan for Middle West Utilities Co., and on July 2 1935 sub- 
mitted to this Court a final report upon the properties of the Kentucky 
Utilities Co. and its subsidiary, Old Dominion Power Co. and the latter's 
subsid , Old Dominion Ice Corp. Similar reports are being completed 
by Mr. Shaw upoa the other important operating subsidiary companies of 
Middle West Utilities Co., and hearings upon the proposed plan of reor- 
=—— have been continued until Sept. 12 1935. (But see news items 

ow.) 
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Comparative Earnings Statement of uy Subsidiaries for 12 Months Ended 











Operating revenues— 1934 1933 
DUPE ch ekdsda Sivdactnbbdoodbboddben skbul. $48,433,711 $46,574,480 
EE LE NE TA ee I aT TL LES 4,502,752 4,450,206 
hang bebiahk ide adblats dadbiee avi mbintieddaiiinna 1,731,672 1,650,684 
Dt Cidibphkabadvbadiveandsndssdhdctastcibbte »707,236 §=©5,528,069 
Pe tdsuaks cedbkctandiithes bud edobactiud 49, 554,064 
cy te tiditnines nid ascnimdhc ting haa ed diedls de 368,138 527 ,609 

Pith ehdaccébnbadebanddgecnubescasasedecssocd 425,433 464,559 
DE atin ickbldicnseadoudislide ce ted 163 ,546 300,837 

Total operating revenues... ................. $61,781,795 $60,050,511 
I wane 23,399,132 23,558,273 
EE EEE I a Ties ae 3,909,263 3,370,949 
Taxes (local, State, Federal income, &c.)____.__. 6,595,319 6,085,334 
Indirect ch to construction. --.............. Cr185,172 Cri28,939 
PROVINIOR TOP TOCITOMROMS . «oc oc oo cc cc ccc cccccce 7,563,412 6,827,217 
Provision for storm damage_____.__._.____.___.. iene ||. sheds 

Net earnings from operations.__........._..... $20,395,509 $20,337,676 
Non-operating income (net). .._..__.._._.__._.. 280,24 ’ 
Merchandise and job sales (met)............-_.- Dr123,182 Dri62,591 

CR i disc eéiauconbbeniawtlia $20,552,577 $20,354,501 
ph POEL LENE SELL FE EI 13,626,648 13,783,723 


462.893 480,489 
Cr2,620 Cr3 549 


oc re, ee een 
Interest during construction. ___...___________.. 











Amortization of debt discount and expense... __. 943.366 1,007.18 
Amortization of stock discount and expense. .-_-_-_. 102,832 22,155 
Net income for dividends. _._........_....... $5,419,457 $5,054,498 
Preferred stock dividends—paid and accrued__..-. 3,161,988 4,241,351 
Balance before prov for omitted cum. pref. stock 
dividends ($8,147,662 for 1934 and $7,067,458 
Ie Si a Gee +). 2. 2,257,469 823,147 


Note—Of the above balances there is a plicable to Middle West Utilities 
Co., owner of all the common stock of Kansas Electric Power Co., bein 
the only direct utility subsidiary having earnings in excess of preferred 
stock dividend requirements and having no arrears, $138,778 for 1934 and 
$121,627 for 1933. 

Corporate Balance Sheet June 30 1935 


[Accounts of the Subsidiary Companies Have Not Been Consolidated] 




















«Assets— 
Gross Book Reserves 
Investments in and advances to: Value Provided 
Subsidiary companies not in bank- 
ruptcy or receivership: 
In cos. controlled at June 30 1935: 
Common stocks............. $41,220,831 $32,829,481 $8,391,350 
Pref ti crebigiaad 15,213,246 1,677,119 13,536,127 
its etait bin ntnes acta 1,120,05: atnenetl cnet 1,120,053 
PR a ARETE Elie AES .. 2,429,548 1,327 ,927 1,101,620 
In non-controlled (preferred stock- 
voting) sub. companies: 
Central & South West Utilities 
Co. and sub. companies__._. 18,297,749 15,029,649 3,268,099 
Central Illinois Pub. Serv. Co- 19,017,821 14,324,051 4,693,770 
Kentucky Utilities Co... __. 13,358,548 10,002,535 3,356,013 
es ite i diel oh ns ae 168,208 21,207 147,001 
Cos. in bankruptcy & receivership: 
perme, alley Util. Inv. Co. 36,899,869 34,283,303 2,616,566 
National Electric Pow. Co. group 37,232,303 37,227,076 5,227 
Commonwealth Light & Pow. Co. 7,038,989 5,680,746 1,358,243 
Inland Power & Light Corp. ---- »285,133 710,808 74,325 
Kentucky Securities Corp. -_ _-_- 9,843,4 9.843.404 Len 
Midland United Co_______.. 32,295,907 29,488,580 2,807,327 
Other companies._........_. 5,360,210 4,279,299 1,080,911 
Non-controlled companies. - - --- -- :243,406 4,622,885 3,620,521 
Miscell. inv. in power devel. projects 1,464,713 1,152,799 311,915 
Total inv. and adv. (net), subject 
tv possible further adjustments $47 ,989,070 
Securities borrowed at market values 
at April 14 1932, date of receiver- 
ship—per contra_....____- oe 67,500 
Cash, notes and accts. receivable, &c.: 
Cash in banks and on hand—Free_. $1,557,183 
PE Puikiechbans dbs cotdoa 30,119 
1,587 303 
U.S. Treasury notes (June 30 1935 
market values $413,319)______- 410,309 
a Notes receivable—miscellaneous.. $1,122,947 
Less reserve for estimated values... 1,092,041 
30,906 
Accounts receivable: 
Due on sales of properties (less re- 
serves) see pur. contract obliga. $729,635 
Miscellaneous accounts...._._- 109,103 
838,739 
Deposit with broker for pur. of secs. 50 
2,917,257 
0 Ra ee $50,973 ,827 
Liabilities— 
$6 cumulative preferred stock (607,396 shares, (no par)____-- $60,771,446 
b Common stock (15,945,244 shares no par) of $10 stated 
I ee led eerie aad kh a 159,452,440 
I ee es oie a edi ee dk iia i id le ole 21,690,433 
eae A aR ESE Ry SE a IE ERR PAPE eal oe TEM a 253,460,691 
Treasury common stock (132,409 shares at cost)._.._..... -_-- Dr3 665,205 
TOORE GRUSCRE GOOG ORG GOENGNS..cccccceocececsccoceceses Dr$15,211,577 
Notes and accounts payable: 
Notes payable: 
> eee ee Ger enOte . ... wecménccsiésbbebahane 19,060,469 
I SU 3. ,000 
I a 04,830 
Accounts payable: 
Due on purchase price of properties (see contra)... __-- 747,148 


Due to Kentucky Securities Corp................- ---- 646 ,566 


Miscellaneous accounts payable... ..................... 403,901 
Due to subsidiary, Illinois Stock Transfer Co__.________- 38,071 
Accrued interest on serial notes to April 14 1932_________-_- 744,444 
Liability for DOSFOWOG SOCUFICIOS.. . . oc ccc cccm ccc ccc coccwccece= 101,250 
Serial convertible gold notes, 5%, due serially from June 1 
I eh ee ee 40,000, 
Reserves—-For losses on securities loaned to others__....._____ 642,610 
Miscellaneous and contingency.........................- 388,113 
i laine iReader ail nn nies anltt an oni ati i $50,973 ,827 


a After reserve for estimated values of $1,092,041. b Represented by 
15,812,835 shares, no par, after deducting 132,409 shares held in treasur 
at a cost of $3,665,206. 


Compromise Outlined—Proposal Will Be Submitted to Court— 

A compromise amendment to Middle West Utilities Co. reorganization 
plan was filed in Federal Court in Chicago, Oct. 18, by the three principal 
secured creditors. 

This amendment, in effect, ‘‘splits the difference’’ as to the previous 
views of creditors and stockholders concerning how much stock in the. 
new company should be issued to stockholders. 

It provides for issuance of one new capital share for each four existing 
preferred shares. Creditors had offered one share for five and stockholders 
asked one share for three. 

It also jose for issuance of one new share for each 100 existing com. 
shares. Creditors nad offered one share for each 125 shares and most 
common holders’ representatives wanted one share for 75. 

Under the amended set-up, present stockholders would have 9.38% 
of the total stock in the new company. Previously creditors had offered 
8.65% of the total and stockholders wanted 12.2%. 
1|¢The amendment provides for issuance to creditors of 3,000,000 new 
shares, divided 57% to secured creditors and 43% to unsecured creditors. 





2594 


In addition, there would be issued to present stockholders 310,757 new 
shares, divided about half and half between present preferred as a class and 
present common as a class. 
» Halsey, Stuart & Co., under the plan, will keep its collateral and sur- 
render its $2,500,000 note. 

Abner J. Stilwell, chairman of the reorganization committee, said the 
amended plan appears to have the support of both unsecured and secured 
creditors, the preferred stock committee and the Lindsay common stock 
committee, as weil as most interested litigants. 

»* Hearing on the original reorganization plan has been set for Oct. 23. 
The Court will now have to set a date for hearing on the amendment.— 
V. 141, p. 2440. 


Monongahela Ry. Co.—Definitive Bonds Ready— 

Definitive Ist mortgaye 4% bonds, series A, due May 1 1960, will be 
ready for delivery Oct. 15 1935, on surrender of ten porary bonds at the 
office of the Treasurer of the company, Room 1846 broad Street Station 
Building, Philadelphia, Pa., or 380 Seventh Avenue, New \sor« City. 
—V.141, p. 2283. 


Moody’s Investors Service—Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on the 
no par $3 cum. partic. preference stock, payable Nov. 15 to holders of 
record Nov. 1. A similar distribution was made in each Say cto since 
Nov. 15 1932, this latter being the first payment made on this issue since 
Aus. + oe when a regular quarterly dividend of 75 cents per share was 

ursed. 
» Accumulations after the payment of the Nov. 15 dividend remain in the 
amount of $3 per share.—V. 141. D. 44: 


Motor Transit Co.—Larnings— 
Period End. Sept. 30— 1935—-Month—1934 
$44 382 $42, 


1935—12 Mos.—1934 
Gross earnings. . 841 $585,935 


5.933 $563,155 








i oe oo ad 27.678 26,419 330,260 360.257 
Maintenance. ______.-.. &,572 6.358 87,039 94 O89 
a a ead 4,605 5,052 74,127 65,078 
i a oe oe ee ie, o 787 571 10,81 8,067 

RS ye ee $2,738 $4,438 $83 ,688 $35,661 
Reserves fo: retirements (accrued)...........-. 86,898 88,120 

EF ee ae Lae” eee $3 209 $52,458 


Interest on §%% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared cr paid thru Sept. 30 1935 amounts 





to $255,289 and is not included in this statement.—V. 141, p. 1775. 

Mountain States Power Co.—Harnings— 

12 Months Ended Aug. 31— 1995 1934 
nr Pt... noababepersdpeneoe ooomien $3,133,403 $2,843,928 
Oper. exp., maintenance & taxes (other than in- 

ln. cia bpp dbehe ned semmatateooot 2,156,376 2,100,113 
Appropriation for retirement reserve._.......-.-.- 343 ,320 114,056 

Net oper. revenue (before prov. for inc. taxes)... $633,706 $629,758 

244,564 245,358 


Dt? DD. ..« ésobebéseats oe ceeemnnennneaad 





Gross income (before prov. for income taxes) _ . . 
nn Oe Pr ors. sc natakoasdweccooanesen 
eo a, ee ee eee eneenl 
Ce ne GED. « mo ncewcccoceccéoounsoe 


A i Ae Se EE a er ON Nil Nil 
—V. 141, p. 1775. 


Mullins Manufacturing Corp.—Larnings— 
’ Period End. Sept.30— 1935-—3 Mos.—1934 Nee A Mos.—1934 


$878,270 
504,811 
368,567 362,479 
4,891 6,838 

















Gross profit on sales_... $244,186 $169,332 OS $657 .348 
Dik oe ctitetsboes 137 ,225 127,068 84 419,151 
Operating profit... . $106,961 $42,264 $426,124 $238,197 
Other income-.........- 5,254 2,927 12,505 829 
Total income.._..-..- $112,215 $45,191 $438,629 $243 ,026 
Invent. adjustment, &c-_ 14,492 3,593 18,058 15,220 
Depreciation & amort.. 19,914 19,113 58,638 56,014 
Prof. before Fed. taxes $77 ,809 $22,485 $361,933 $171,792 


—V.141, p. 1446. 


Muncie Water Works Co.— Definitive Bonds Ready— 

The Chase National Bank, as escrow agent, is notifying holders of interim 
receipts for Ist mortgage bonds, series A, 5% that the lst mortgage bonds 
series A 5%, due May 1 1965 in definitive form will be delivered upon sur- 
render and cancellation of the interim receipts at the corporate trust depart- 
ment of the bank, 11 Broad Street.—V. 141, p. 1601. 


Nashua & Lowell RR.—Smaller Dividend— 

The directors have declared a semi-annual dividend of $3.50 per share on 
the common stock, no par value, payable Nov. 1 to holders of record 
Oct. 15. This compares with $4 per share previously distributed each six 
months.—V. 132, p. 2959. 


National Biscuit Co.—Larnings— 

Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net inc. after taxes, &c. $2,974,396 $2,667,118 $7,208,275 $8,931,969 
Shs. com. stock (par$10) 6,289,448 6,289,263 6,289,448 6,289,263 
moenne per spare 6 ee $0.40 $0.35 $0.94 $1.21 
—V. , p. 442. 


National Container Corp. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1935 1934 
Net income after deprec. exps., Fed. taxes, & other 

es ieee ne eet eee mannan unted $97 ,669 $94,892 
Earns. per share on 55,503 common shares - - _ _ — ~~ - $1.49 $1.44 
—V. 141, p. 1601. 


National Gypsum Co.—T7'0 Enlarge Plant— 
The company will open $400,000 to $500,000 enlarging the plant of the 
Universal Gypsum & Lime Co., Melvin H. Becker, President, announced 
= a aT MS raeeres was acquired by National Gypsum recently.— 
A -. ‘ 


National Power & Light Co.—Smaller Common Div.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable Dec. 2 to holders of record 
Nov. 4. This compares with 20 cents paid in each of the seven precedi 
quarters and 25 cents paid each three months from June 1 1928 to an 
including Dec. 1 1933.—V. 141, p. 2284. : 


National Steel Corp.—/fFzira Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $25, both payable Oct. 31 to holders of record Oct. 24. 
ary sa egy were made in each of the three preceding quarters.— 

‘ y ; 


National Surety Corp.—Bid of $8,000,000 Rejected— 

After an extended hearing Oct. 11 Supreme Court Justice Valente rejected 
the bid of $8,000,000 made by Nasurco, Inc., was well as all other bids for 
stock of the corporation which was organized to take over the insurance 
business of the old National Surety Co. when the latter was put into liquida- 
tion in 1933 by the State Insurance Department. 

The stock of the new company is being sold by Louis H. Pink, Superin- 
tendent of Insurance, who recommended the rejection of Nasurco’s bid. 
The rejection was based on a decision that the offer failed to meet specifica- 
tions recommended by the State Insurance Board. The Board had advised 
acceptance ony if the bid was modified so that 25,000 shares of the stock 
representing $2,000,000 of the $8,000,000 would be held by the Super- 
intendent as collateral security for the payment of the balance. 

Nasurco, Inc., whose bid of $8,000,000 was recommended for acceptance 
to the Court, provided the bidder would meet conditions laid down by the 


Superintendent for the protection of creditors, of the National Surety Co. 
announced that it was unwilling to go through with its original bid but would 
pay $8,000,000 for the purchase of the stock on terms to be arranged be- 
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$875,116 - 
505,798 





Oct. 19 1935 


tween the company and the Insurance Department. The Superintendent 
stated to the Court that he was unable to recommend the Nasurco offer. 
His report in part was as follows: 

‘*In view of the fact that the offer of Nasurco is radically different from 
the offer which was recommended, that apparently a new gicup nct formerly 
associated with the company has come in and has jointed with Nasurco, Inc., 
that the bid made this mcrning constitutes an option «f 10 days dependent 
upon satisfact« terms to be discussed and agreed upcn and is not a firm 
bid ~ the stock on the terms of the petition, the Superintendent recom- 
mends: 

‘*'That the bid heretcfcre submitted by Nasurco be rejected. 

‘*Tnat Cabell, Ignatius, Ly wn & Blinken and Clark, D' dge & Co. and 
White, Weld & Co. be given the yw to buy thest« ck f r $8,000,000 
upon substantially the terms set forth in the preceeding herein. 

‘* That if neither ef the bidders now in this proceeding desires to purchase 
the stock for $8,000,000 the Superintendent will then be glad co take up 
with Nasurco, Inc. its cffer submitted this mcrning and any «ther bid of ° 
$8 000,000 or more and attempt to werk out terms and conditions which 
bony tad and which the Superintendent wil] be able to recommend 

ne Court.”’ 

Cabell, Ignatius, Lown and Blinken wno had made an cffer cf $7,600,000 
stated in open court that they were unwilling to pay mcre aid Clark, Dodge 
& Co, said that they would net alter the form of their bid which they con- 
sidered to be worth $8,100,000. This latter was act an «ffe, fcr the pur- 
chase of the stock but rather bared on reinsurance and .he terms were not 
satisfactory to the Superintendent. The result w that tempcrarily at least 
the sale is no longer befcre the Court. Nasurco, Inc. and al]! «thers in- 
terested in the purchase cf the steck are free to werk cut with the Superin- 
tendent tne terms of an cffer which he can properly recommend to the Court 
for acceptance. He iadicated that he would not consider less than $8,- 
000 ,000.—V. 141, p. 2441. 


National Tea Co.—Sales— 


4 Weeks Ended— 1935 1934 1933 
87 344. 





Sy Gite dbveciwetinds odéiidatontinen $4,387,876 $4,344.288 $4,928,125 
SE RR EI + OE tS 4,929,1 4.735.402 4,650, 
IR RRRpRe perce gene pete 4.898.378 4,747,235 5,062, 

I a eel nn i eo ee 4.816.420 4,608.491 5,022,922 
a Mt cesdbn net Loandvalutendes 4.885.980 4.659.679 4,843. 
SP tis obsed cébakideudtbasdbcede 5.037.572 4.796.725 4,743,075 
St Ein beddcadbbbbwicabebbatbewed 588.974 4,626.518 4,881,54 
Dt Mbt aviibedsliimiWecbiltn aside 4.297.939 4,404,117 4,730,998 

le Ee SRR i aS aE 287.208  4,705.260 4.474,5 

ae ar, ae 4,666,327 4,809,117 4,923,028 
... gf kl eee $46,795,841 $46,437.832 $48,260,919 

Stores in operation.._..... ........- 1,225 1,240 1,316 


—V. 141, p. 1938. 
New England Telephone & Telegraph Co.—£Earnings— 




















9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Operating revenue___-_- $50,404,854 $49.897.806 $48,732.608 $52,775,278 
Operating expenses. 36,635,814 35,840,260 35,.115.683 36,011,135 
Rent from lease of oper- 

kills aaa Na all GS a a ee 

tp bites sooseddcdd 4.073.555 4,028,487 3,365,234 4.322.493 
a, ee teen meer’ | us:, ) mane 665,552 

Total oper. income... $9,695,485 $10,029,058 $9,751.840 $11.776.098 
Net non-oper. revenue. - 109,822 132,246 192,079 228,494 

Total gross income... $9.805.307 $10,161,304 $9,943,919 $12,004,592 
Int. on funded debt._.. 2,662,500 2,662,500 2.662.500 3.037 .500 
Other interest._..._ _- 1,224,335 1,377,225 1,654,792 1,250,848 
RE ET RS EE eer ee a) Org) eek ee eee ae 581,367 
Debt disct. & expense_-_ 124,738 124,229 124,729 124,729 

Net income_______-_- $5.793.734 $5.996,.849 $5.501.897 $7,010,146 
Dividend appropriation. 6,000,561 6,000,561 6.000.561 8.000.746 

Balance, deficit... __- $206 ,827 $3,712 $498 ,664 $990,600 


Shares capital stock out- 

standing (par $100)__-_ 
Earnings per share____- 
—V. 141, p. 1103. 


New York Edison Co., Inc.—Higher Court Upholds 
Justice Dore on Power Vote—Decision Restraining City from 


Building Plant Is Unanimous— 


The decision of Supreme Court Justice Edward 8S. Dore restraining the 
City of New York from conducting a referendum on the question of building 
a municipal power plant, was upheld by the Apvellate Division of the Su- 
preme Court on Oct. 11 by unanimous vote. There was no opinion from 
the higher court. 

The petition for the injunction granted by Justice Dore was filed by the 
New York Edison Co., Inc. The city had planned to offer the referendum 
to the voters at the November election, the voters to decide whether to 
authorize the city to construct and operate a municioal power plant. The 
cost of the proposed plant was estimated at $45,000,000. 

The Court of Appeals will determine before it recesses on Oct. 25 whether 
New York Oity election officials may submit the question of municipal 
ovneen'p + power plant at a referendum at the November election.— 

. my : 


New York New Haven & Hartford RR.— Seeks $5,000,- 
000 from RFC— 


The company has apnvlied to the Interstate Commerce Commission for 
authority to borrow $5.000,000 from the Reconstruction Finance Cor- 
poration. The loan would meet tax payments and instalment on principal 
on equipment trust certificates falling due at the end of this year. Security 
offered would be a promissory note or notes of the road.—V. 141, p. 2123. 


New York Title & Mortgage Co.—Creditors’ Group— 

Creditors of the company are advised to form a protective committee by 
Alexander Pfeiffer, John Bright and Aaron Rabinowitz, members of a pro- 
visional committee named at a meeting of creditors on Sept.11. The mem- 
bership of the standing committee will be announced soon, according to a 
letter to the creditors.—V. 141, p. 2442. 


Norfolk Southern RR.—Securities Still on List— 
See Rio Grande Southern RR. below.—V. 141, p. 2442. 


Northern States Power Co. (Del.) (& Subs.)—ELarnings 


Period End. Aug.31— 1935—8 Mos.—1934 1935—12 Mos.—1934 
Operating revenues. _-_-_-_ $21,496,578 $21,042,771 $32,518,546 $31,681,717 
Oper. exps., maint. and 

taxes (other than in- 

come taxes)... ..- 
Ap Drop. for retire. res_- 


1.333.458 1,333,458 1,333.457 1,333,457 
$4.34 $4.49 $4.13 $5.26 





11,813,133 11,389,762 17,864,900 17,020,970 
1,886,666 1,886,666 2,900,000 2,900,000 





Net oper. rev. (before 
prov. for inc. taxes) $7,796,778 $7,766,341 $11,753,646 $11,760,747 
Other income-_.__..__-_- 9,057 74,070 101,303 116,099 





Gross income (before 


prov. for inc. taxes) $7,865,835 $7,840,411 $11,854,949 $11,876,846 


Int. c es (net)...... 3, 507 £=3,835,.396 5,895,093 5,755,086 
Amort. of debt discount 

and expense________- 172,032 150,279 252,325 218,583 
Other income deduc'ns-_ - 33,981 39,122 53 ,632 56,124 
~— in yo pend _—— 19,380 18,261 28,876 

net inc. of sub. co___- ' ‘ : 26, 
Prov. for Fed. & State _ 

income taxes._.._ _. 406 ,634 413,558 559.911 630,642 





Net income........-. $3,273,299 $3,383,793 $5,065,109 $5,189,505 


Note—The Board of Railroad Commissioners, State of North Dakota, 
on April 23 1934 ordered a reduction of 25% in electric and steam rates at 
Minot, N. D., and on April 18 1935 ordered a 25% reduction in electric, 
fag & valuation of these properties for tatecnaking purpere: he dete 

es for ra purposes. e ers 
permit the company to chares the rates then in effect until new rates are 
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established, on condition that 25% of collections from above mentioned 
s€rvices are segregated to provide for possible refunds, on final determina- 
tion of the cases. 25% of the electric and steam collections at Minot from 
April 23 1934 to Ang. 31 1935 amounted to $127,234; 25% of involved 
service collections at Fargo and West Fargo from April 18 to Aug. 31 1935 
amounted to $67,597. n April 10 1935 the Commission also ordered a 
reduction of electric rates at Grand Forks, N. D., which order has been 
——— by the company in District Court. On May 8 1935 the Court 
ordered a stay and suspension, s fying that until final determination 
of this case collections in excess of amounts computed at rates established 
by the Commission's order be 9 EY and impounded. The amount 
SO segregated for the period from April 10 to Aug. 31 1935 is $22,030. The 
company feels that these reductions are arbitrary and excessive and, pend- 
ing determination of rates yg ny Ay be charged, it is impracticable to 
estimate what refunds, if any, may made; therefore no deductions have 
p. 7. 


been made from earnings.—V. 141, 177 
Northwestern Electric Co.—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading 
pesvnenee the Ist mtge. 20-year 6% sinking fund gold bonds due May 1 
935 (unstamped).—vV. 141, p. 2124. 


Ohio Water Service Co.— Reorganization Plan— 

The plan of reorganization dated July 5 1935 proposed by the company 
and filed with the Federal Court in the Northern District of Ohio, Eastern 
Division, pursuant to Section 77-B of the Bankruptcy Act, was briefly 
mentioned in our issue of July 13, p. 283. 

©. Van den Berg Jr., President, in a letter dated Oct. 4, says: 

“The proposed plan of reorganization has been formally approved by 
the special master appointed to hear the matter, and his final report filed 
with the District Court at Cleveland. A number of stockholders attended 
the hearing, but only one offered evidence in opposition to the plan. The 
special master gave full opportunity to the objecting stockholder to cross 
examine all witnesses and even adjourned the hearing for two weeks to 
permit a certified public accountant to examine our books. After full 
and careful consideration of all evidence offered, and all objections raised, 
the special master found all financial statements and reports filed to be 
correct, the valuation placed on the assets fair, and the proposed plan 
fair and uitable to all parties and not discriminatory against any one. 
He, th ore, approved the plan, and filed his formal report to that 
effect with the District Court. Confirmation by that Court is anticipated 
in due course.”’ 

The company was originally organized in Ohio May 27 1926 as Massillon 
Water Service Co. Namechanged Feb. 6 1928 to Ohio Water Service Co. 

The principal asset of the company is its investment in plants and 
pear for a water service to the inhabitants of Massillon, 
Marysville, Struthers, Washington and Circleville, Ohio, and to industries 
in and near Youngstown, Ohio. The book value of these assets, based 
in pe on appraisals made from 1926 to 1929, was $7,356,990. 

mpany has an investment of $10,000 in stock of a wholly owned 
subsidiary, Ohio Lakes Recreation Co. This subsidiary operates a number 
of concessions near the lakes of the company, has consistently earned and 
paid dividends on its stock and accumulated a surplus which enabled it 
to advance $10,584 to the aepeey 

The company’s principal liability is $3,877,000 of Ist mtge. 5% bonds 
due Feb. 1 1958, and secured by an indenture dated Feb. 1 1928 to Central 
Hanover Bank & Trust Co., successor trustee. Of the above amount 
$3.820,.000 of the bonds are outstanding and $57,000 are held in the 
treasury. 

Beginning in 1928 the pommeny has received various construction loans 
from Federal Water Service Corp. to an aggregate amount of $1,332,500. 
No interest has been paid or accrued thereon. hese funds, plus additional 
funds secured from earnings, were used to pay for the construction of dams, 
reservoirs and pipe lines in the Youngstown territory and for the con- 
struction of filter plants at Marysville and Massillon, Ohio. 

The company has issued and outstanding the following shares of common 
and preferred stock: 


Tssued Outstanding 
514% preferred stock (par $100)_._.. 13,000 shares 12,945 shares 
6% preferred stock (par $100)_.---- 968 shares S898 shares 


Common stock (no par)... _-.-..-- 58,746 shares x58 ,746 shares 
x All owned or controlled by Federal Water Service Corp. 

‘ Note—In addition to the preferred stock issued and outstanding, the 
company is obligated to deliver certain additional shares upon the com- 
pletion of payments due under partial paragens stock purchase contracts. 
All of these contracts were made prior to Feb. 11 1931, and payments due 
thereunder are long in default. The following table shows the shares so 
sold, total sales price, payments made and the balance due: 











Shares Price per Total Payments Balance 
Sold Share Price Made Jue 
5\4%% pref. stock. _51 $97 .50 $4,972.50 $602.50 $4 370.00 
% pref. stock. _..38 100.00 4,800.00 1,085.00 2,715.00 
eitdakecbeuds 89 $8,772.50 $1,687.50 $7,085.00 


The last quarterly dividend was paid on the preferred stock Nov. 15 
Ht the cumulative and unpaid dividends to May 31 1935 were 

Construction Loan—The necessity for a reorganization arises from the 
fact that the construction loan of $1,332,500 must be paid or funded and 
the earnings of the company are insufficient to permit the company to 
do this without a reorganization. 

The earnings of the company after all operating expenses, taxes and 
retirement reserves, or the net earnings available for interest and dividends 
are set out below. This table also shows the interest on the outstanding 
$3,820,000 of bonds and the balance available for interest on unsecured 
debt and for dividends. 


Total Net Interest on , 

Year— Earnings Bonds Balance 
ad $324,739 $191,000 $133,739 
SE ee 316,371 191,000 125,371 
te RNA Es spe a et 244,295 191,000 53,295 
DE pee ee eee 200.5 191,000 9,584 
a De sellin heath Miata lle os dt tins 207 .215 191,000 16,215 
SS ies SR RIE RE Ret 231,890 1 ,.000 40,890 


The balance as shown above may be compared with the present annual 
requirements for dividends on preferred stock and for the assumed interest 
requirements on the construction loan as follows: 








Preferred stock: $1,294,500 at 54%%-_-__-------- $71,198 
i is 5,388 
$76,586 
Construction loan: $1.332.500 at 6% ....-.----<<--<<-<-- 79,950 
a a $156,536 


The plan provides in genera! for the continuing payment of bond interest 
and for the payment, when due, of all other liabilities, excepting only the 
construction loan and amounts possibly due subscribers to preferred stock 
on uncompleted partial payment stock purchase contracts. 

The plan further provides for the creation of a new common stock to 
be issued in part to preferred stockholders in exchange for the present 
preferred stock: to Federal Water Service Corp. in payment of or in 
exchange for the construction loan account and present common stock, 
and to subscribers under partial payment stock purchase contracts. 


Digest of Plan of Reorganization 
Claims and Securities Dealt with by Plan 


First mortgage bonds_.___________~- LS 4 _ $3,820,000 
Unsecured debt due Federal Water Service Corp__-_.---- 1 332,500 
6% preferred stock............-.-.-- A At | " S98 shs. 


lr . 12,945 shs. 


544% preferred Stocm. ........-.-.---.-- 
Partial payment stock purchase contracts_- --- - iaiitetie _.(see above) 
Common stock (held by Federal Water Service Corp.) - -- . 58.746 shs_ 

First. As company 1s fully able to pay interest on its lst mtge. bonds, 
no change is proposed in the status of the bonds or the indenture securing 
same. 

Second. Company proposes to secure authorization for 100,000 shares 
of series A (no par) common stock, of which not less than 40,517 and not 
more than 40,547 shares are to be issued under the plan. 

Third. To Federal Water Service Corp. wil] be delivered 26,650 shares 
of the new common stock, being equivajent to one share of new common 
stock for each $50 of the unsecured debt due said corporation. In con- 


sideration therefor, Federa] Water Service Corp. wil] cance] or deliver to 
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the company for cancellation: (a) The loan account of $1,332,500: 
(b) any claims for interest thereon; and (c) 58,746 shares of the present 
common stock. 

Fourth. To the holders of the preferred stock will be issued one share 
of the new stock for each share of preferred stock, plus 83 cents in cash for 
each share of 6% preferred stock to the holder thereof. This provision of 
the plan will require the issuance of 13,843 shares of new common 8s 
plus the payment of $745.34 in cash. 

Fifth. he holders of partial payment contracts to purchase preferred 
stock who have paid a total of $1,687.50 will be entitled to receive full and 
fractional shares of new common stock at the rate of one share of such new 
common stock for each $50 which has been actually paid oa such con- 
tracts. Fractional shares wil] rot be issued, but the person entitled to a 
fractional share shall have the option of either purchasing from the com- 
pany a fractional share sufficient with his holdings to make a ful] share, 
of if such option be not exercised before the date set therefor, then the 
company shall purchase the fractioial share to which such person is 
entitled, and will pay the proceeds therefrom to the owner thereof. In 
either event, for the purpose only of such sale or purchase, the value of 
a full share shall be taken to be $10. This provisioa of the plan will require 
peed egomeaes of not less than 24 and not more than 54 shares of new common 

Sixth. Upon the delivery of the new common stock ae proposed above 
for the: (a) Construction loan of $1,332,500, (b) preferred stock, (c) par- 
tial paymept contracts, (d) common stock, said construction loan, all 
issued stocks, including treasury stock, and all partial payment stock 
purchase contracts, will be canceled and retired. 

There wii] then remain outstanding $3.820,000 of Ist mtge. bonds (plus 
$57 ,000 of bonds held in treasury) and not less than 40,517 and not more 
than 40.547 shares of new common svock. 


Pro Forma Balance Sheet May 31 1935 
[Giving Effect to the Proposed Reorganization Plan) 


Assets— Liabilities— 








Plant, property, equip., &c__a$7,356,990| Ist mtge. 5s, series A_______- $3,820,000 
Inv. in Ohio Lakes Recr. Co.. 10,000 | Due to Ohio Lakes Recr. Co-_. 10,584 
Miscell. investments at cost... 1,650 | Current liabilities. ........-.- 146,910 
Cash in banks_........._.__. 67,951 | Deferred liabilities........-- 12,612 
Working funds........_____. FRET OTETE 455,912 
Notes & accts.rec.,lessreserve 215,872|Class A common stock... -- x3,170,194 
Accrued unbilled revenue... _. 20,130} Capital surplus...........-.. 213, 
Materials and supplies. __.._. 29,528 | Earned surplus...........-. 145 ,646 
Debt discount and expense... 241,356 
Prepaid insurance, &c. items. 4,255 
Deferred charges._.__._____. 27,644 

i iia i ii amine $7,978,759 Tn. eceeebeesunecesese $7,978,759 





x Represented by 49,517 shares (no par).—V. 141, p. 763. 


Oil Ridge Oil & Refining Co. of Las Vegas, Nev.— 
SEC Suspends Registration— 


The Securities and Exchange Commission has issued a stop order sus- 
pending the effectiveness of a registration statement filed Aug. 6 1935, by 
the company. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended Aug. 31— 1935 1934 
RI SS La eT Oe RR $11,137,710 $10,882,563 
Operating expenses, amintenance and taxes (other 

5,823,119 5,611,357 


ER Se ae os ae a 
Appropriation for retirement reserve_._.._.___-_.- 1,025,000 1,000,000 





Net oper. revenue (before prov. for inc. taxes) -- $4 289,590 $4,271 »206 
BE a itil nel ER SR els Typ rag 2,302 45,517 


$4,316,723 





-—— 2 ---2—- -—.--<o - 


Gross income (before prov. for income taxes) - - - $4,291 892 


Interest charges (net). ...........-.-.-- noweniiee 2,228,207 2,229,524 
Amortization of debt discount and expense__-_ ~~~. - 200 ,000 200 ,000 
Other income deductions... . . occ cece cece 26,270 34,295 
Provision for Federal and State income taxes__--_- 105,097 114,638 





OO ESAS SN TE hy OD a “$1,732,317 $1,738,263 
—V. 141, p. 1778. 


Old Dominion Co.—Resumes Common Dividends— 

The directors on Oct. 16 declared a dividend of 25 cents per share on the 
capital stock, payable Dec. 14 to holders of record Nov. 27. The payment 
will mark the resumption of dividends on the common stock, the last 
previous disbursement having been the regular quarterly dividend of $1 
per saare paid on Dec. 31 1918.—V. 141, p. 1940. 


Oliver United Filters Inc.—Prozies in Favor of Plan 
Urged— 

Edwin Letts Oliver, President, in a letter to stockholders Oct. 7 says in 
part: 

Most of the large, and many small, stockholders of both A and B stock 
have already sent in their proxies for the special stockholders’ meeting to 
be held on Oct. 29, but a large number of the smaller holders have not, as 
yet, done so. 

The board of directors has committed itself to the abandonment of the 
proposed plan unless it is approved by not less than 75% of each class of 
stock. As over 85% of the holders of A stock (holding in the aggregate 
in excess of 38% of all the A stock) hold A stock in lots of less than 101 
shares, it is essential, in order to consummate the plan, that the holders of 
a small number of shares, as Well as the larger holders, consent to the plan. 
It is likewise important that the ‘'B’’ stockholders give their consent to 
the plan. 

a of the large percentage of favorable votes required to consummate 
the plan you are requested, if you have not already done so, to send in your 
proxy as soon as possible. 

Through inadvertence a typographical error was made in both the notice 
of special meeting of stockholders and in my accompanying letter to stock- 
holders. The present capital of the company was stated as $2,979,226, 
whereas the correct figure is $2,975,226. 

If you want the arrearage in dividends on the A stock paid off soon 
and in the manner contemplated by the proposed plan give this important 
matter your immediate attention.—-V. 141, p. 2256. 


Owens-Illinois Glass Co. (& Subs. )—LHarnings— 


12 Months Ended Sept. 30— 
Gross manufacturing profit....... .__~- 


1935 1934 
_......$13,738,738 $11,611,390 
Deprec. of manufacturing plants & amortization of 


_ 
** 
we 


leased equipment. —___-._--_--- EN WK AL 1,974,031 1,992 ,686 

Operating profit _—---- FO: SESE eye be Sealine $11,764,707 $9,618,704 
Royalties from own factories, licensed & other cos. 2,731,853 2,400,057 
oe Ce act bees een ant aeah iehie $63 925 609 ,027 

EE Re ee a ae PT $15,360,486 $12,627,788 
Selling, administrative & general epxenses, patent 

& royalty expenses & development_.____...._.. 5,206,386 4,473,942 
Discounts on sales & provision for bad debts___-_- 643,611 6386 S60 
Provision for management bonus______________.- 223 ,000 220,220 
Sundry expenses and losses_________. lca ess 84,400 138 884 
Provision for Federal taxes.._._._._.._______-_~- «we * Deena 1,022,405 


> — 





7,393,976 $6,085,476 





Net income for period -_- LD Aly eR ha, as if. 
Earned surplus at beginning of period__________. 12,464,785 9,979,309 
ee 8 at ewe $20,358,762 $16,064,785 
Dividends paid on common shares_*___ ~~. _.. 4,800,000 3,600 ,000 
Earned surplus at end of period____-_- ._. $15,558,762 $12,464,785 
Common shares outstanding. _._._ ~~. .200 .000 1,200,000 
Earnings per share______. $6.58 $5.07 


* Includes, in accordance with past practice, the four quarterly dividends 
paid during the period. To preserve the comparison, the dividend of $1 
or payable Nov. 15 1935, is not included, although declared Sept. 
27 1935. 

President William E. Levis states that the company has acquired the 
assets of the insulating division of the Gustin-Bacon Manufacturing Co., 
located at Chicago, comprising glass, wool and industrial insulation, such 
as pipe covering, railroad car insulation, and glass, wool, metal mesh 
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blankets, fields for insulation which Owens-Illinois Glass Co. had not yet 
developed commercially. 

»~An arrangement has been made with Corning Glass Works of Corning, 
N. Y., under which Corning and Owens-Illinois will co-operate in research 
and development work in connection with glass fibers. 

pw “All divisions of the company's bottle and package business show im- 
provement,’ states Mr. Levis. ‘‘Approximately 20 breweries have adopted 
the Stubby beer bottle, the new one-trip container originated by the com- 
pany, and beer bottled in the new container will soon be available in all 
major cities east of the Mississippi.’’"—-V. 141, p. 1104. 


Paraffine Companies, Inc.—-Larnings— 


3 Months Ended Sept. 30— 1935 1934 
Net profit, after deprec., depletion & 

Federal taxes.......... $601,060 $370,663 
Shares of capital stock, no par. — . 476,009 476,007 
Earnings per share senna i $1.26 $0.75 
—V. 141, p. 1449. 


Park-Utah Consolidated Mines Co.— New President— 


Directors have elected Lawrence Fox President, succeeding the recently 
deceased, George W. Lambourne.—V. 141, p. 1604. 


Parmelee Transportation Co. (& Subs.)——Larnings— 


Period End. Sept. 30 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss after interest, 

depreciation, &c $100,341 $117,938 $242,924 $269,802 
—V. 141, p. 1941. 


Pennsylvania Co. for Insurances on Lives & Granting 

Annuities—PLalance Sheet Sept. 30— 
1935 1934 

Assets— s s 
Cash due from 

banks 66,277,710 
U .8. Govt. sec. 52,115,322 
Call loans to Res’ve for divs. 

brokers 13,500,000 11,780,000) Res. for bidg_-_- 
Loans upon col- Res. for taxes 

lateral 42,231,140 52,785,685 and expenses. 
Investm't secur. 35,011,895 34,955,033) Res. for contin- 
Commer’! paper 20,568,489 22,374,752 gencies...... 
Res. fd. for pro- Int. pay. deps-.- 

tec’n of ‘cash Misc. liabilities. 

bal. in trust Letters of credit 

accounts’’.__. 862,551 & acceptances 
Miscell. assets _ . 130,768 executed for 
1] 
y 


1933 


$581,954 
476,031 
$1.22 


1935 1934 
$ $ 
8,400,000 
12,000,000 
1,951,098 
336,000 


1,239,040 


Liabilities— b 
8,400,000 
12,000 ,000 
1,733,081 
336,000 


43,357,880 | Surplus 
48,441,400 | Undivided prof. 


249,612, 
301,727 1,148,239 
355,034 
11,607 23,142 
8,832,094 4, 
4,918,483 5, 
Interest accrued 8.040 customers... 
Bank bidgs., &c. 94,698 | Deposits 
Customers’ liab. 
acct. letters of 
cred. issued & 
accepts. exec. 


913,266 ; 


J 1,200,000 445,694 
1,906,206 l, 


223,242,578 201,348,255 


1,200,000 445,694 


, 247,474,606 227,246,502 
—V. i141, p. 444. 


Pennsylvania-Dixie Cement Co.—Larnings— 


12 Mos.End.Sept.30— 1935 1934 
Operating profit _ $1,083,930 $978,425 
Deprec. & depletion... 1,369,795 1 560,848 
Interest 544,377 568,477 


aaa . $830,242 $950,900 








Total 247,474,606 227,246,502 


1932 





Net loss. 


—V. 141, p. 444. 


Pere Marguette Ry.—JLarnings— 
Period End. Sept. 30— 1935—Month—1934 9: 
$1,734,705 $20, 


Operating revenues___. $2,460,918 
Net oper. revenues 670,626 
Net ry. oper. income_-- 444,112 2,393,182 
Non-operating income. - 29,692 349,890 
$473,805 
294,637 305,911 2,67 : 


“$179,167 def$299,454 $417,642 def$4, 


14,665,369 


Gross income 
Deductions 
—V.141, p. 1942. 


Pfeiffer Brewing Co.—Larnings— 
————3 Months 
iat 1¢ y 





9 Months 
Period Ended Sept. 30— 1935 93. 935 
Net earnings ‘ $343 ,260 $211,188 $795,686 
Shares capital stock (no par) 390,412 369 S82 390,412 
Earnings per share $0.87 $0.57 $2.03 
The company’s balance sheet as of Sept. 30 shows current assets of 
$645,657, including $337,452 of cash, compared to current liabilities o 
$350 ,844.—V. 141, p. 1778. 


Pierce Oil Corp.—Earnings— 

Period End. Sept.30— 1935—3 Mos.—1934 
Net profit after allexps. $1,887 1loss$1,000 
—V. 141, p. 1605 


Pierce Petroleum Corp.—Larnings— 

3 Mos. End. Sept. 30— 1935 1934 
Interest received $5,109 $70 
Uo aia ae 11,548 9,240 34,3385 9,791 


a ean $6,439 $9,168 $33 ,007 $9,126 

For the nine months ended Sept. 30, last, net loss was $33,873 after 
expenses, taxes, &c., comparing with net profit of $141,214, equal to six 
cents a share on 2,500,000 no-par shares of capital stock in first nine months 
of 1934.—V. 141, p. 1605. 


Pig’n Whistle Corp. (& Subs.)—Earnings— 


Earnings for the Year Ended June 30 1935 


EC LT a ee a A a FF 
Cost of goods sold 835,530 
Operating expenses, exclusive of depreciation & amortization 973,259 
Depreciation and amortization 26 


1935—9 Mos.—1934 
$1,918 loss$101,252 


19335 1932 
$1,381 $665 











Consolidated Balance Sheet, June 30 1935 


Liabilities— 

$12,054 | Federal inc. taxes payable___- 
11,188 | Notes payable, banks 

Notes payable, others 

Accounts payable 

Sales tax collections 

Accrued liabilities 


Accounts receivable, less allow- 
ances for losses 
Inventories 
Prepd. insur., taxes, rents, &c. 
Lease deposits 
Chattel mortgage 3,100 
Equip., leaseholds & improve_z1,017,110 
Good-will & trademarks 


Res. for add'l Fed. income tax 
assessment 6,671 
Partic. preferred stock _____..x1,359,760 
Commonstock y108 ,000 
Capitalsurplus 81,325 
Deficit 737,617 
$1,124,196 
x Represented by 84,985 no par shares. y Represented by 108.000 no 
par shares. zAfter reserve for depreciation and amortization, of $1,205,- 
076.—V . 137, p. 3159. 


Pitney-Bowes Postage Meter Co.—Exztra Dividend— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of like amount on the common 











$1,124,196 
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stock, no par value, both payable Nov. 1 to holders of record Oct. 18. 
—V. 141, p. 1282. 


Pond Creek Pocahontas Co.—Coal Output— 
1934 
144,484 116,771 
122,975 110,81 


109.743 
1 20,674 
lel El AINE LEE RA AL LIEN vi at 132,743 


Note—Above figures in net tons.—vV. 141, p. 1943. 
Postal Telegraph-Cable Co.—L£arnings— 


[Includes Land Lines Only) 

Period End. Aug.31— 1935—-Month—1934 1935—8 Mos.—1934__ 

Teleg. & cable oper. revs. $1,796,059 $1,729,548 $14,521,014 $14,088.470 

Telezg. & cable oper.exp. 1,692,595 1,632,720 13,593,385 13,495,293 
Uncollectible oper. revs_ 10,000 15,000 110,000 

Taxes assign. to oper... 41,667 40,000 333 335 


$51,797 «$41,828 $484,295 
saat et 10598 16,069 


,680 3,052 
$53 477 $44,880 $494,895 $126,854 
229,801 221,244 1,820,370 1,754,409 


$176,324 $176,364 $1,325,477 $1,627,575 


50,750 
331,667 
Operating income. --.- $110,765 
Non-oper. income. .- -. : 





Gross income 
Deductions ....._-_-. 


Net deficit - - -- 
—V. 141, p. 1779. 


Pressed Steel Car Co.—Pref. Stockholders Offer Plan— 


A plan submitted to the Federal Court at Pittsburgh for reorganization 
of the company by the preferred .stockholders’ protective committee, 
involves a $2,500,000 loan from the Reconstruction Finance Corporation, 
issuance of new bonds, preferred and common stocks for present securities. 
The plan, which it is stated, is submitted for the guidance of the Court, 
makes the following provisions for security holders: 

The $3,000,000 5% debenture holders will receive new 5% 25-year de- 
bentures and 15 shares of common stock for each $1,000 par value bond. 
The new bonds will pay only 3% annually regardless of earnings up to 
Jan. 1 1946. The other 2% must come from earnings until that time, 
after which the full 5% will be paid regardless of earnings. Holders of the 
$387 ,500 convertible gold debentures will be similarly treated. 

Preferred holders will receive new 6% $50 par stock and two shares of 
common for each old $100 par share held, the new stock to be convertible 
into three new common shares at any time. The new preferred will be 
entitled to prior dividends at $3 annually but cumulative only at the rate 
of $2 annually. Accrued dividends would be compensated for by these 
provisions. 

Common stockholders will receive one-fourth share of new common for 
each share held. 

On consummation of the plan there would be 136.015 preferred shares 
and 423,512 common shares outstanding, with another 408,045 common 
shares reserved for conversion of the preferred. 


Company Offers Plan to Court— 

The company on Oct. 14 offered a plan of reorganization in Federal 
Court at Pittsburgh. 

Also submitted some time ago was another plan offered by bondholders. 
The Court has taken all three plans under advisement. 

The company’s plan for reorganization calls for the issuance of $2,500,000 
of new bonds and $1,000,000 of new no par common stock. 

Of two classes of bondholders the first would receive $113.75 in new 
bonds for each $100 of old now held. The second class would receive 
$116.25 of new bonds for each $100 of old. Both classes would have the 
privilege of subscribing for any unsold portion of new bonds. 

Preferred stockholders would receive *% of 1 share of new common stock 
for each share of old preferred and would have the privilege of buying new 
first mortgage bonds by paying $&8 for $8 of new first mortgage bonds and 
8-l10ths of 1 share of new common. 

Common holders would receive 1-50th of 1 share of new common for eagh 
share of old common held in addition to option warrants to buy new common 
at $20 a share. Common holders also would be privileged to pay, $2 to 
receive $2 of new first mortgage bonds and 2-10th of 1 share of new common. 
—V. 141, p. 2126. 


Propper, McCallum Hosiery Co., Inc.—-T'0 Be Sold— 
See Belding Heminway Co. above.—V. 141, p. 1944. 


Public Utilities Consolidated Corp.—Court Approves 
Plan— 


An amended plan of reorganization for the corporation was declared 
to be fair and equitable in the Federal Court at Minneapolis on Oct. 15. 

Amendments to the plan, proposed by Joseph Chapman, receiver, are 
slight. One increases the fixed interest rate on the 6%% collateral bonds 
from 3% to 4%, and sets the contingent interest rate at 1%%. if earned. 
Another fixes the par value of a proposed issue of Public Utilities Consoli- 
dated stock at $1 a share, instead of no par value. 

A vote will be taken soon to obtain assent to the plan from bondholders, 
unsecured creditor and preferred stockholders. Holders of $6,000,000 
A and B common stock would have no equity in the new company. Their 
holdings would be wiped out in the reorganization plan.—V. 141, p. 765. 


Quebec Power Co. (& Subs. )—HKarnings— 

9 Mos. End. Sept.30— 1935 1934 1933 
Gross revenue $2,722,219 $2,848,577 $2,856,745 
Surplus after oper. exps., 

& fixed chgs., but bef. 

deprec. & inc. tax. -- 
—V. 141, p. 1282. 


Quincy Market Cold Storage & Warehouse Co.— 
75-Cent Preferred Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. stock, par $100, payable Nov. 1 to 
holders of record Oct. 17. Similar distributions were made in each of 
the seven preceding quarters. In addition, a special dividend of $1.25 per 
share was paid on May 1 1934. A distribution of 25 cents per share was 
made on Feb. 1 1933 and 50 cents per share was disbursed in the three 
preceding quarters, prior to which regular quarterly dividends of $1.25 
per share were paid. . 

Effective with the Nov. 1 payment, accruals will amount to $9.75 per 
share.—V. 141, p. 1282. 


R. C. A. Communications, Inc.—Earnings— 


Period End. Aug. 31— 1935—Month—1934 1935—8 Mos.—1934 
Teleg. & cable oper.revs. $346,975 $344,075 $2,687,734 $2,827,205 
Teleg. & cable oper. exps 322,525 298 ,967 2,504,134 2,319,185 
Other operating revenues def5 ,049 def658 def39,118 13,765 
Uncollect. oper. revs _ — - 3,000 2,500 10,000 ,000 
Taxes assignable to oper. 12,945 : 92 ,062 138,097 

$363 ,689 


$3,457 $42,421 
54.176 367.847 357.651 


$57 .633 $410,268 $721,340 
37'173 292'91 1 297 017 


$20,460 $117,357 


1932 
$3,174,586 


640,862 760,521 656 233 717,019 








Operating income - - -~ 
Non-operating income - - 








Gross incomo 


$84,495 
Deductions 


36,296 
$48,199 





Net income $424 ,323 


—V. 141, p. 1945. 
Radio Corp. of America— Debentures Called— 


All of the outstanding 5% gold debentures due serially from 1936 to 1942 
have been called for redemption on Nov. 21 at par and interest. Payment 
will be made at the Guaranty Trust Co., 140 Broadway, New York City. 

The company is applying part of the proceeds of the sale of a portion of 
its interest in the Radio-Keith-Orpheum Corp. to the retirement of the 
above debentures. 

It sold recently one-half of its 1,259,463 4 common shares and one-half 
of its $9,786,655 10-year debentures of the Radio-Keith-Orpheum Corp. 
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to the Atlas Corp.-Lehman Brothers group and gave an option on the 
remaining half. As a result, Radio Corporation and the purchasing group 
each hold 24.43% of the stock and 42% of the debentures of Radio-Keith- 
Orpheum, so that joint control of the motion picture organization will be 
held until the option obtained by the buyers is executed. 


See Atlas Corp. above.—V. 141, p. 765. 


Radio Keith Orpheum Corp.—New /nterests— 
See Atias Corp. above.—V. 141, p. 1606. 


Republic Steel Corp.—New Directors—Exchange Date 
Extended— 


* The stockholders on Oct. 11, elected as additional directors Oscar_L. 
Cox, Donald B. Gillies, Harvey H. Brown Jr. and H. K. Bourne. Mr. 
Gillies was elected Vice-President and Edward G. Reach, Asst. Treasurer. 
The date for exchanging stock of the Truscon Steel Co. for that of Re- 
ublic Steel was extended from Oct. 10 to Oct. 21, R. J. Wysor, Executive 
ice-President of Republic, said 63% of the Truscon stock_had been pre- 
sented .—yV. 141, D. 2290. 


Rio Grande Southern RR.—Remains on List—* " * 


The New York Stock Exchange in an announcement Oct. 15 stated: -"™ 

The Securities and Exchange Commission by a rule announced Oct. 15 
extended the period of exemption from necessity of registration to and 
including Nov. 1 1935 for those issuers for whom Form 12A is the prescribed 
form of registration. Circular C-5655, published under date of Oct. 11 
1935, is hereby rescinded and the following securities will remain upon the 
list until the close of business on Nov. 1 1935, unless otherwise announced 
in the meanwhile: 

(1) Rio Grande Southern RR. Ist mtge. 4% gold bonds, due July 1 1940, 
and Ist mtge. 4% gold bonds, guaranteed, due July 1 1940. 

(2) Norfolk Southern RR. ist & ref. mtge. 5% bonds, series A, due 
Feb. 1 1961, and capital stock ($100 par). 

(3) Norfolk & Southern RR. lst mtge. 50-year 5% gold bonds, due 
May 1 1941.—V. 141, p. 285. ~4 at 


Rockville-Willimantic Lighting Co.— Merger Approved 
See Connecticut Light & Power Co. above.—V. 141, p. 2290. 


Royal Dutch Co.—WNot to Register—_ =" *#4*% 

The Committee on Stock List of the New York Stock Exchange has 
been advised through Kuhn, Loeb & Co. that the company does not 
intend to apply for the permanent registration of its ‘‘New York shares 
now listed on this Exchange. . 

Under the present rules of the Securities and Exchange Commission 
this stock is exempt from the necessity of rezistration until March 31 
1936.—V. 141, p. 446. 


Ruhr Gas Corp.—Frchange Privilege— 
See “‘Chronicle’’ of Oct. 12, page 2355.—V. 139, p. 2216. 








Ruhr Housing Corp.—Frchange Privilege— 
See ‘‘Chronicle”’ of Oct. 12, page 2355.—V. 139, p. 2216. 


Safeway Stores, Inc.—Sales— 
1934 
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Total 40 weeks__._......_....$220,177,484 
Stores in operation 3,411 
—V. 141, p. 2290. 


St. George’s Catholic Church, St. Louis, Mo.—Bonds 
Offered—Festus J. Wade Jr. & Co., St. Louis, are offering 
at 100 and int. $132,000 Ist mtge. bonds, bearing 4% the 
first five years and 414% thereafter until maturity. 


Bonds are dated Oct. 15 1935 and are due serially as follows: $3,000 each 
Oct. 15 1936, 1937 and 1938; $4,000 each Oct. 15 1939 and 1941; $5,000 
each Oct. 15 1942, 1943 and 1944, and $96,000 Oct. 15 1945. 

These bonds are the obligation of St. George’s Roman Catholic Church, 
St. Louis, through its Pastor, Rev. Joseph Siebert. These bonds are a 
first mortgage on the land and buildings of St. George’s Parish, consisting 
of modern church building, sc hool, pastor's residence and Sisters’ residence, 
located at the intersection of Gravois and Heege Roads, St. Louis. The 
actual cost of these properties was in excess of $300,000. 

The proceeds from this loan will be used to retire outstanding indebtedness 
bearing 514% interest.—V. 135, p. 3917. 


St. Lawrence Flour Mills Co., Ltd.—Earnings— 


Years Ended Aug. 31— 3! 1934 
Net operating profit $146,135 
Directors’ fees 3,000 
Officers’ remuneration 
Bond interest 
Legal f 
Bond premium 
Depreciation 
ke I ae eile te 


Net profit 
Preferred dividends_________. 5 
Common dividends 


$167 216,338 
0,291 


5 
34,706 
13,768 


$90,579 
40,250 
18,000 


$10,963 $32,329 
426,939 395,471 


$427 ,800 








$15,498 
388,931 


$404,430 


x Previous surplus________- sae 








Profit and loss balance 
x After income tax adjustment. 


Balance Sheet Aug. 31 


1934 Liabilities— 
Bank loan 
Bank overdraft. _- 
Funds on dep 
Accts. payable__- 
000 | Accr. bond interest 
Unclaimed divs __- 2,549 
Income tax 17,627 
Bonds 52,000 
930,224 | Contingent reserve 30,000 
Preferred stock... 575,000 
Common stock... 1,200,000 , , 
437,903 427,800 


$2,405,972 $2,454,305 


Assets— 


Accts.receivable__ 
Other receivables. $74,114 


16,262 
515 


51,892 
Own bonds fors.f- 
Investments 


Fixed , 
Good-will, &c_... 930,224 











$2,405,972 $2,454,305 
. 139, p. 2529. 


Schenley Distillers Corp. (& Subs.)—FEarnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 

deprec., conting., Fed. 

taxes, &c_...._..... $1,724,913 $1,062,470 $4,755,565 x$5,335,037 
Earns. sh. on 1,050,- 

000 shs. (par $5) cap. 

stock $1.64 $1.01 $4.53 $5.08 

x This profit is exclusive of a credit to surplus of $1,775,582, representing 
the difference between the book value of whiskey porch f= by fire at the 
Lexington, Ky., distillery and the market value as settled by the insurance 
companies, less Federal income tax thereon.—V. 141, p. 446. 
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St. Louis Southwestern Ry. Lines—Larnings— 
, ——First Week of Oct.—— Jan. 1 to Oct. 7—— 
Period— 1935 934 1935 193 
Gross earnings $309 ,400 $308,460 $11,819,298 $11,091,203 
—V.14l1, p. 2445. 
San Diego Consolidated Gas & Electric Co.—Earnings 


12 Months Ended Aug. 31— 1935 1934 
$7,283,476 $6,831,807 


Operating revenues 
Operating expenses, maintenance and taxes (other 
3,810,916 3,753 855 
1,205,000 1,176, 


than income taxes) 


$1,901,952 
11,001 





-_-—_— 


Net oper. revenue (before prov. for inc. taxes)_. $2,267,559 
Other income 11,369 





Gross income (before prov. for income taxes)... $2,278,928 
Re Se BD a on cdd eka babeconececene 794,837 
Amortization of debt discount and expense 
Other income deductions 

Provision for Federal income taxes 


$1,912,953 
856,540 


, 


S884 
84,101 


$1,317,051 





Net income $872,340 


Definitive Bonds Ready— 

The Chase National Bank will deliver the definitive lst mortgage bonds 
4% series, due 1965, in exchange for temporary bonds. The bonds will 
be fala at the bank's Corporate Trust Division, 11 Broad St.—V. 14l, 
D. , 


Schiff Company 
Month— 


Sales— 
193% 
$357 ,430 
441,916 
664,335 
833 852 


Q! 675.667 
940,029 866.580 
865.675 815.183 


$8,130,093 $7,807,061 


655, 

886,114 

726,168 
$6 574,431 








Total nine months 
—V.141, p. 1782. 


Sears, Roebuck & Co.—Sales— 


4 Weeks Ended— 1935 
+ pam A 26 ..-....--------..--$23,147 ,066 
March 26 29,007 ,986 


37.710.648  31.201.216 


BOs OO WOE. ccccccweccsocces $268 334,098 $215734,767 $177066 524 
—V. 141, p. 1947. 


Shawinigan Water & Power Co.—JLarnings— 


9 Months Ended Sept. 30— 1935 
Gross revenue _.-. $9,433,406 
Gen. oper. & maintenance expense... 2,004,724 
Power purchased 1,179,771 
, fg Rec RS EI ae se 292,069 
TOMS ORS IONPORGD. «oc cecccen<< 542,349 
U. 8. exchange on fixed charges 
Reserve for exchange 75,000 
Fixed charges 3,020,206 





1934 1933 
$8 962,678 a$8,634 300 
1,744,575 1,610,016 
1,145,992 1,243,956 
274,480 248 ,929 
491,106 508,461 
62,322 333 388 


3,099,402 b2,634,694 

Surplus for the period before deprec. 

and income taxes______-. ... $2,319,285 $2,144.800 $2,054,856 

a After deduction of $450,000 representing charge on capital cost of work 

under construction, as explained in annualreport. b After deducting $450,- 

Ow 8 above noted. c Includes U. 8. exchange of $115,484.71.—-V. 141, 
p. 447. 


(A. O.) Smith Corp.—0Outlook— 

At the annual meeting of stockholders held Oct. 16, J. J. Stamm, Secre- 
tary and Treasurer, made the following statement regarding the company’s 
operations and its outlook for the present fiscal year: 

‘‘The increased loss for the year ended July 31 1935, as compared to the 
preceding year, $621,305 against $250,251 respectively, is explained 
primarily by the drop in sales of welded pipe and steel barrels. It is ex- 
pected that, in line with current business trends, output of the various 
lines, except of steel beer barrels, will show improvement for the present 
fiscal year, but it is impossible at this time to forecast accurately the 
amount of increase. 

‘During 1935 the corporation has developed a high-yield casing to be 
used in the drilling of oil wells, which it is expected will provide an entirely 
new field for its activities. 

‘‘On Aug. 31 1935, the corporation called for redemption all of its out- 
standing 7% cumulative preferred stock, totaling 5,590 shares, at $110 plus 
accrued dividend. On the same date a three-year bank loan of $1,000, 
was arranged, the proceeds of which were used in part to provide for the 
retirement of the preferred stock, resulting in savings averaging Over 
$25,000 a year for the next three years, and the balance for general cor- 
porate purposes.”’ 

In keeping with a long-established policy of utilizing its engineering and 
research staff, the corporation, Mr. Stamm said, is examining the pos- 
sibilities of the mining industry, primarily that of gold and silver, with a 
view both to the development of new machinery and to property invest- 
ment. Two such investments have been made within the past month.— 
V. 141, p. 2446. 


South American Gold & Platinum Co.—10-Cent Div.— 

The directors have declared a dividend of 10 cents per share on the capital 
stock, par $1, payable Nov. 27 to holders of record Nov. 15. Similar dis- 
tributions were made on July 25 and April 30 last, on Dec. 31, Sept. 25 
and May 29 1934, and on Dec. 12 1933. 


Three New Directors— 

Stockholders on Oct. 10 elected M.A. Caine, Marland Gale and Robert C. 
Adams directors to replace A. H. Case, Holt W. Page and J. H. Susmann, 
E. H. Westlake, Vice-President, told stockholders that gold prospecting 
in additional property has brought some favorable returns. He said, 
however, that no attempt was being made to increase platinum output.— 
V. 141, p. 126. 


Southern Colorado Power Co.—FLarnings— 


12 Months Ended Aug. 31— 

Operating revenues 

Operating expenses, maintenance & taxes (other 
than income taxes) 

Appropriation for retirement reserve 


1934 
$1,798,937 


1,008 ,992 
182,084 


$607 .860 
967 








Net oper. revenue (before prov. for inc. taxes) - - 
Other income 





Gross income (before prov. for income taxes) - - - if ), . OOS Sar 


Interest charges (net) i ae eee ; 
Other income deductions 
Provision for Federal income taxes 


Net income $170,064 $170,113 
—V.141, p. 1783. 
Southern Ry.—Larnings— 
-First Week of Oct.—~ ——Jan. 
Period— 1935 93 193 
Gross earnings._____-_~- $2,195,092 $1,916,171 $81,087, 
—V.141, p. 2446. 


1 to Oct. 7— 
5 1934 
564 $78,169,663 
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Southern United Gas Co.—Larnings— 
Calendar Years— 1934 
$257 ,436 
O tion 126,765 
9,164 


Provision for deprec. and depletion _ . 73.662 
Taxes 24,770 





$23 ,070 
362 


General interest sub. companies 
South. Un. Gas Co., int. on fund. debt 
General interest 
Amort. of debt disc. and expense. - 





$26 ,659 


Consolidated Balance Sheet Dec. 31 
1933 Liabilities— 1934 1933 
z Common stock . .$3,265,000 $3,265,000 
ises Funded de 1,936,800 1,936,800 
$6,424,981 $6,433,075) Deferred liabilities 7,255 6,731 


Invest't in Harper Demand notes pay. 
3,250 l 


Drilling Co... .. 
Prepaid accts. and 

def. charges... . 27,995| Accounts payable. 

181,232] Current taxes... 

Fed. income taxes . 


12,505 
Cash & work funds 17,846 
46,374| Miscellaneous - - . - 


258,238 
y Notes and accts. 5,942 
65,627 90 


receivable 846 
1,1 ; 1,570 


56,179 9,596 


$6,778,683 $6,691,926 $6,778,683 $6,691,926 


x Excess of retirements over additions of $83,342 in 1935 and $17 ,641 in 
1934. y After reserve for uncollectible accounts and notes of $17,796 in 
1935 and $17.694 in 1934. z Represented by 130,100 shares of no par 


value.—V. 141, p. 1109. 


SouthernUnited Ice Co.—Reorga nization— , 

An amended plan of reorganization was filed May 27 last in the U. 8. 
District Court for the Southern District of Mississippi, Jackson Division 
pursuant to Section 77-B of the yn rhea A Act. 

Company has outstanding the following funded indebtedness and capital 
stock (exclusive of all overdue interest coupons and miscellaneous other 
items, and exclusive of $4,200 unpledged bonds held in the treasury): 
lst mtge. 6% sinking fund gold bonds, series A, dated April 1 

1927, due April 1 1947 

Series 8, dated March 1 1928, due March 1935 
Note payable to United Public Service Co.: Principal, $432,800; 

accrued unpaid int. to Sept. 30 1934 (2 yrs. 6 mos.), $75,740. «508,540 
GE EEE. cc mcncdoeecceeeesoesecenencessacessebeeense 42,000 shs. 

x This note is dated Dec. 31 1931 and matured by its terms six months 
after date. It bears interest at 7% per annum, which interest has been paid 
to March 31 1932, and remains unpaid since said date. The note is secured 
by the pledge of series A bonds and series B bonds (of the same issue as, but 
not included in the amount of, the bonds specified above) as follows: 
Series A, $319,000: series B, $653,000: total, $972,000. 

Distribution of New Securities—Upon the consummation of the plan, 
new securities of the reorganized company will be distributed in exchange 
for the outstanding indebtedness on the following basis’ 

a) Holders of series A and series B bonds outstanding in the hands of the 
public will receive for each $1,000 of bonds (exclusive of the interest adjust- 
ment provided for) (1) $1,000 of new Ist mtge. sinking fund 4% bonds of the 
reorganized company, and (2) 10 shares of stock of the reorganized com- 
pany (par $1). 

(b) United Public Service Corp., the holder of the note will receive in 
neg for such note and the collateral pledged therefor (exclusive of the 

ust 











cash ment provided for), and for the surrender of the stock men- 
tioned in (c) below, the following—(1) A note (herein called the ‘‘U. P. 8. 
note’’) for $432,800, and (2) 217,917 shares of stock of the reorganized 
company. 

(c) The 42,000 shares of outstanding capital stock of the company shall 
be surrendered to the reorganized company and canceled. All of the out- 
standing stock is now owned by United Public Service Corp. 


Funded Debt and Capitalization of Reorganized Company 
[Upon the Consummation of the Plan) 


lst mtge. 4% sinking fund bonds (closed issue) $2,421,300 
Note (unsecured) to United Public Service Corp 432, 
Capital stock (all of one class and kind) authorized 242,130 shs: 

to be outstanding 242,130 shs. 


Provision for Miscellaneous Claims and Changes 

Interest Adjustment on Series A and Series B Bonds Outstanding in the 
Hands of the Public—The debtor has heretofore endeavored to effect an 
adjustment with its bondholders of the four instalments ofinterest maturing 
in 1933 and 1934 through the surrender by the bondholders of the interest 
coupons for the respective instalments and the payment by the debtor in 
res thereof of 50% of the face amount of such coupons. A large number 
of bondholders have heretofore accepted this arrangement. Most, if not 
all, of the coupons so surrendered are held uncancelled by City National 
Bank & Trust Co. of Chicago, as depositary. Such coupons shall, on the 
consummation of the plan, be canceled. However, there remain out- 
standing the following overdue unpaid interest coupons maturing in 1933 
and 1934 pertaining to the bonds: 

(a) In respect of series A bonds, coupons which matured on April 1 
poy | nei 1 1933, April 1 1934, and Oct. 1 1934, amounting in the aggregate 

(b) In respect of series B bonds, coupons which matured on March 1 1933, 
Sere. Ry ad March 1 1934, and Sept. 1 1934, amounting in the aggregate 

In order that the holders of these interest coupons may be afforded 
ratable treatment with the holders of other like interest coupons of the 
same respective maturities who have heretofore surrendered the same and 
received payment by the debtor of an amount equal to 50% of their face 
amount, there shall, on the consummation of the plan and upon surrender 
and cancellation of such respective overdue unpaid coupons representing 
the above mentioned interest instalments, be paid to the holders thereof in 
cash a sum equal to 50% of their face amount. 

Unpaid Interest Coupons Appertaining to Series A Bonds and Series B 
Bonds Pledged—The interest coupons appertaining to the series A bonds and 
series B bonds pledged to secure the note to United Public Service Co. 
remain unpaid in respect of the five instalments of interest thereon maturing 
prior to the filing of the original plan in this proceeding. The amount of 
such overdue unpaid interest on these pledged series A bonds and series B 
bonds is as follows: 

(a) Interest (6%) on $319,000 series A bonds represented by coupons 
which matured on Oct. 1 1932, April 1 1933, Oct. 1 1933, April 1 1934 and 
Oct. 1 1934, $47,850. 

(b) Interest (6% %) on $653,000 series-B bonds represented by coupons 
which matured on Sept. 1 1932, March 1 1933, Sept. 1 1933, March 1 
1934 and Sept. 1 1934, $106,113; total, $153,963. 

The accrued unpaid interest on the note of the debtor to the United 
Public Service Co., amounted as at Sept. 30 1934, to $75,740, being 2% 
years’ interest at the rate of 7% per annum. 
of San on Public Service Corp. has also filed a claim for management services 

In full satisfaction of the above recited accrued interest on the note and 
of the claim for management services there shall be paid to United Public 
Service Corp. the sum of $49,000 in cash upon the consummation of the 
Weise pois surrender and cancellation of the pledged interest coupons.— 


Southwest Telephone Co.—Trustees Named— 

eral Judge John P. Nields on Oct. 11 appointed William H. Heald of 
Wilmington and Chester A. Loveland of San Prancinee temporary trustees 
for the company, which operates in Texas, Arkansas and Oklahoma, and 
has asked authority to reorganize under Section 77-B of the National 
Bankruptcy Act. udge Nields set Nov. 9 for a hearing on making the 
appointments permanent.—V. 140, p. 4249. 


Standard Gas & Electric Co.— Weekly Outnut— 

¥ outons for the Mee ar wos. te aeeo cotaled 89,701,348 kilo- 
wa ours, an increase o : compar with the corr 
last year.—-V. 141, p. 2447." apenas: wees 


Financial Chronicle 


+ Accts. receivable. - 


Oct. 19 1935 


Standard Oil Co. of New Jersey—Asks Russia to Sell It 
Whole Oil Exports—Would Allocate Part to Royal Duch-Shell 


and Anglo-Iranian— 

The New York ‘‘Times’’ Oct. 12 stated in part: 

After repeated failures, another attempt is being made by the Standard 
Oil Co. of New Jersey to obtain the entire output of Russian oil products 
in the export markets of the world. 

It is understood that, if Standard of New Jersey is successful, the oil 
will be allocated, based to a large extent upon current markets, to the 
three important international oil companies, Standard of New Jersey, 
Royal Dutch-Shell and the Anglo-Iranian Oil Co., the last-named company 
being controlled by the British Government through the ownership of a 
majority of the stock. 

Negotiations also are said to include purchase of the crude oil uction 
of the Standard Oil Co. of Calif. on the Island of Bahrein, in the Persian 
Gulf, and on the mainland of Arabia. It is understood that about 20,000 
barrels daily of crude oil will be involved in this transaction. That oil also 
would be allocated to the three large companies.—V. 141, p. 935. 


Starrett Investing Co.—Bondholders’ Group Object to 


Plan— 

Objection to reorganization of the company under Section 77-B of the 
Bankruptcy Act is voiced by a newly organized bondholders’ protective 
committee consisting of Edwin L. Garvin, former judge of the U. 8. District 
Court for the Eastern District of New York, Chairman; Matt I. Sullivan, 
former Chief Justice of the Supreme Court of California and present law 

artner of U.S. Senator Hiram Johnson; John P. O’Brien, former Mayor of 

New York, and Gouverneur Frederic Helbig, of Baron G. Helbig & Co., 
Secretary of the committee. 

The committee will ask the Court to allow an independent audit to be 


The committee objects particularly to the plan to ae the 5% 


made. 
292. 


bonds, due 1950, entirely on an income basis.—V. 141, p. 


State Street Investment Corp.—Larnings— 


9 Mos. End. Sept. 30— 1935 1934 1933 
Divs. & int. received. _- $637 813 $478 ,04 $212,836 
Reserve for taxes 29,597 18,38 10,164 

145,542 110,712 63 ,228 


$462,673 $348,945 $139,445 
Dividends declared 555.812 451.642 267.447 303.029 


DNS tse ognebecum $93,139 $102,697 $128,002 $113,483 
Sy oF 30°35 Sept. 30°34 Sept. 30°33 “opt. 30 *32 
_...-...-...$36,627,481 $24,289,475 $17,203,007 $7, 

Number of shares 476,784 398 526 282,201 
Net worth per share__--_ $76.82 $60.95 $60.96 

Statement of surplus for nine months ended Sept. 30 1935 follows: Sur- 
plus account as per books at beginning of period, 26,115,548; credits to sur- 
plus: Net income for py as per accompanying income statement, $462.,- 
673; net gains from sales of securities, $739,328; adjustments of prior iod 
tax provisions, $1,364; total, $7,318,914. Charges to surplus: Cash dis- 
tributions declared on stock of this corporation, $555,811; provision for 
Federal and State taxes on realized gains from sales of securities, $89,791: 
net charge resulting from purchases and sales of treasury stock during per- 
iod, $8,414; surplus account as per books at end of period, $6,664,897 
Add excess of securities priced at market quotations over ledger amounts 
(cost), $6,982,582; total, $13,647,480. Deduct provision for additional 
State and Federal taxes, which would be payable on a gain equal to the 
unrealized appreciation if all the securities held were sold at quoted market 
prices (not including provision for Federal excess profits tax), $995,018: 
surplus of assets priced at market uqotations over liabilities and capital 
stock as per accompanying balance sheet, $12,652,462. 
Note—Unrealized appreciation (excess of quoted market values 

over cost) of investments held at beginning of period 
Unrealized appreciation (excess of quoted market values over 
cost) of investments held at end of period 


1932 
$230,942 
10,196 


31,201 
$189,545 





Net income 





$1,177,666 
6,982,582 
increase in unrealized appreciation during the period____ $5,804,916 





Comparative Balance Sheet Sept. 30 


1935 1934 
Assets— $ $ Liabilities— 
Cash___...._..... 3,229,987 8,405,539] Accounts payable- 
a Securities 34,571,260 16,118,130| Management fee 
469,003 82,354 payable 
Res. for Federal & 
State taxes... _. 
Divs. declared on 
stk. of this corp. 
Other accts. pay. & 
accrued expenses 4,672 
Prov.for add'l Fed. 
& State taxes... 995,018 
c Capital stock_..23,975,018 18,892,862 
Earned surplus...12,652,462 5,396,614 


38,270,250 24,606,023 38,270,250 24,606,023 


a Cost of securities, $27,588,677 ($17,480,653 in 1934). ec Represented 
by 476,784 no par shares (500,000 in 1934), after deducting treasury shares 
in 1935.—V. 141, p. 448. 


Stone & Webster Engineering Corp.—Gets Contract— 
The company has received a contract from the Lynn Gas & Electric Co. 
covering the design and supervision of construction involved in the installa- 
tion of additional! boiler meee’ at the company’s electric generating 
station at Lynn, Mass. The work covered by the contract, which is esti- 
mated to cost in the vicinity of $600,000, includes an extension to the 
existing boiler house and the installation of a boiler to generate about 
205,000 pounds of steam per hour, together with its auxiliary equipment. 
Engineering work in connection with the new installation is under way 
an are operations are scheduled to begin later this month.— 
: a, 2 , 


Stouffer Corp.—Accumulated Class A Dividend— 


The directors have declared a dividend of $1.12 per share on account 
of accumulations on the $2.25 cumulative class A stock, no par value, 
payable Oct. 31 to holders of record Oct. 22. Dividends of 56% cents per 
share were paid on Aug. 31, June 29 and March 30, last, and on Dec. 29 
1934, this latter being the first payment to be made on this issue since 
*~. : — ae a regular quarterly dividend of like amount was paid.— 

; ~ , 


Studebaker Corp.—/orms New Unit— 

Organization of the Studebaker Pacific Corp., which will produce an 
distribute Studebaker products on the Pacific Coast, was announced on 
Oct. 14 by Paul G. Hoffman, President of the Studebaker Corp. The new 
company will be a wholly owned subsidiary, with general offices and 


nae in Los Angeles. 
C. K. Whittaker has been named President of the newfirm. Stanley R. 
Whitworth has been elected Vice-President in charge of production.— 


V. 141, p. 2292. 


(S.) Stroock & Co., Inc.—Earnings— 
9 Months Ended Sept. 30— 
Net profit after depreciation & other charges but 
before Federal income taxes__........-.--.------ 
—V. 141, p. 288. 


Superheater Co.—L£arnings— 
(Exclusive of Canadian Affiliate) 


9 Months Ended Sept . 30— 1935 
Profit from plant operation $200 ,744 
Other income 334,176 


$534,919 
162,963 


$371,957 


1935 
$ 
295,185 
46,071 
111,110 
190,713 


112,436 
159,410 











1934 
$43 889 


1935 


1934 935 
$188,201 loss$220 .097 
333 556 467 ,590 








Total income. 


$521,757 $247 492 
Depreciation, Federal taxes, &c 143 ,6: 


3,637 74,986 
$378,120 $172.50 





Net income 
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Options Exrtended— 


The New York Stock Exchange has been notified by the company that 
options granted to myo for common stock, as heretofore published, 
have been extended as follows: 

No. of Shs. Termination Price Extended to 
1,570 Sept. 16 1935 $20 Mar. 16 1936 
300 Sept. 21 1935 20 Mar. 21 1936 
100 Sept. 24 1935 20 Mar. 24 1936 
Sept. 28 1935 20 Mar. 28 1936 


150 
—vV. 141, p. 1110. 
Supervised Shares, Inc.—Asset Value— 


Company reports for the quar. ended Sept. 30 1935, net assets of $8,509.- 
972, equivalent to $1.41 share. This compares with $8,181,482 or $1.33 
per share at June 30 1935, and reveals a per share appreciation of approxi- 
mately 6%. Securities had a market value of $8.438-188 at the close of the 
September Y reper t or $1,155,616 in excess of book cost. Cash distribution 
to shareholders amounted to 1.3 cents per share for the quarter, against 
1.2 cents for the previous quarter.—V. 141, p. 1949. 


Superior Portland Cement, Inc.—Accumulated Div.— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $3.30 cum. class A partic. stock, no par value, 
payable Nov. 1 to holders of record Oct. 23. This compares with 27% 
cents paid on Sept. 3, July 1 and May 1 last and 55 cents paid on March 1 
=“: 2 waa" 1, Sept. 1, July 1 and May 1 1934, and Dec. 1 1933. 
—vV. — * ; ! 


Sutherland Paper Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Net profit after charges 


1935—9 Mos.—1934 


and Federal taxes.... $182,281 $131,269 $472,441 $334,067 
Earns. sh. on 287 ,000 
(par $10) cap. stock__ $0.64 $0.45 $1.65 $1.16 


Current assets as of Sept. 30 1935, including $611,521 cash and Govern- 
ment bonds, amounted to $1,866,281 and current liabilities were $334,525. 
This compares with current assets of $1,644,210 and current liabilities of 
$317,735 on Dec. 31 1934.—V. 141, p. 2129. 


Swift & Co.—Doubles Dividend—Special Dividend— 


The directors have declared a special dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, ay? $25 he special dividend is payable Nov. 15 to holders of record 
Oct. 28, and the quarterly dividend is payable Jan. 1 1936 to holders of 
record Dec. 2. Previously the company distributed regular dividends of 
12% cents per share each three months from Jan. 1 1934 to and including 
Oct. 1 last. In addition a special dividend of 25 cents was paid on Feb. 15 
1935. [For detailed dividend record see ‘‘Industrial Number” of the June 14 
‘oto ~~ the ‘Railway & Industrial Compendium,’’ page 301.)/—V. 

a 


Sylvania Industrial Corp.—Stock Offered Privately—Hall- 
garten & Co., Lehman Brothers and Goldman, Sachs & Co. 
have placed privately 100,000 shares of no par value, capital 
stock at $26.50 per share. The offering does not represent 
new financing by the company. A circular shows: 


™ The bankers state that tnese shares were purchased from a stockholder 
who acquired them prior to the passage of the Securities Act of 1933 and 
who has certified that he does not control, is not controlled by and is not 
under common contro] with the corporation. 

History and Business—Incorp. in Virginia Jan. 4 1932, as successor to 
a company of the same name formed in Delaware in April 1929. Com- 
yaar owns the entire capital stock of Sylvania Industrial Corp. of Canada, 

td., a sales subsidiary. 

Company is engaged in the manufacture and sale of transparent cellulose 
wrapping material (plain and moisture-proof) and other products. In 
sales of clear transparent wrapping material the company ranks second. 
to du Pont Cellophane Co., Inc. Company’s major products are mar- 
keted under the trade name ‘‘Sylphrap.’’ In addition, the company 
manufactures self-sealing viscose caps and bands (‘‘Sylphseal’’), artificial 
a artificial sausage casings (‘‘Sylphcase’’) and other related 
p ucts. 

Company holds patent and process r.ghts and sales rights granted by 
Societe Industrielle de la Cellulose S. A. (‘‘Sidac’’) of Ghent, Belgium. 
These sales and process rights embrace the right to manufacture and 
sell a transparent cellulose paper on the American continent north of the 
Panama Canal. Since the company 6btained these rights, it has developed 
certain processes and patents of its own covering general improvements 
and in particular the moisture-proofing of its product, in connection with 
which it has also acquired certain other patent rights. 

Company's plant is located at Fredericksburg, Va., on property owned 
in fee having an area of 205 acres of ground. 

Capttalization— Authorized 
Capital RE | OS 450,000 shs. 

After deducting 1,255 shares of stock in the treasury. 

Dividends—Company has paid 

each quarter since June 1933. 


Consolidated Income Account for Stated Periods 


Outstanding 
*420,002 shs. 


cash dividends of 25 cents per share 




















6 Mos. End. Years End. Dec. 31 
4 June 30 '35 19: 1933 1932 
Net earnings __------ -- $782,221 $1,637,770 $1,017,435 $735,730 
Deprec. of plant & equip. 169,138 314,972 267 ,065 228 017 
Amortization of patents, 

RRR PE 69,468 108,823 96,568 50,000 
Patent option written off Ee cm eee 
Prov. for Fed. & State 

inc. & cap. stk. taxes_ 91,059 217 ,505 126,983 93 ,702 

Net income - ee $402 504 $996 ,468 $526,817 $364,010 
Dividends paid______-_- 210,128 420,389 315,842 104,056 

Balance, surplus_.--- $192,376 $576,079 $210,974 $259 954 
Surp. at begin. of period 1,047,008 470,929 ae ee 

Surp. at end of period $1,239,384 $1,047,008 $470,929 $259 954 

Consolidated Balance Sheet June 30 1935 

Assets— Liabilities— 
Ges, ob i bad Duka tbe $95,868 | Notes payable____________- $145,000 
Gold bullion held abroad_---- 295,838 | Accounts payable & accrued 
Marketable securities______- 19,000 NT i a Bee i 282,127 
Costomers’ accts. rec, less res 308 ,240 | Provision for Fed., &c., taxes 295,692 
Miscell. accts. rec., less res. _ 7,213| Capital stock (421,257 shs., 
Merchandise, materials, 4c 852.875 0, ee eee Ss eee 6,318,855 
Prepaid exps. & def. charges 60,678 | Paid-in surplus____.. ._. ~~ 503.420 
Investments & advances__.- &(),825| Earned surplus.._.......-- 1,239,385 
Land, bidgs., mach., &c___. a4,430,832 
Rights, patents & processes. 2,612,139 
Treas. stk. (1,050 shs. at cost) 20,571 

, RES. 9h ELS CE $8,784,479 ees 5. seida wach Se $8 784,479 





a After deducting depreciation of $1,069,731. 


Symington Co.—Larnings— 


Period End. Sept. 30 1935—3 Mos .—1934 1935—9 Mos.—1934 











a Operating loss__------ $93 542 $94 830 $238,234 $248,701 
Other income........-.- 7,540 27.760 22,326 97 ,9R7 
Net deficit.......-.-.- $86,001 $67 ,070 $215,908 $150,714 


Pr a After depreciation of plant, ‘all selling and general expenses, provision 
for reserves and Federal and State taxes.—V. 141, p 2292 


Texas Electric Ry.—Reorganization Proceedings— 

The petition of company, for a reorganization and for relief under Section 
77-B of the Bankruptcy Act, has been approved by Judge Wm. H. Atwell, 
of the U.8. District Court for the Northern District of Texas, at Dallas, 
as properly filed, and an order was entered in these proceedings on Sept. 
30 1935, temporarily continuing debtor in possession of its properties. 

A hearing will be held before the Court in Dallas, Tex., Oct. 26 1935, to 
determine whether or not the Court shall continue the debtor in posses- 
sion or appoint a trustee or trustees.—-V. 136, p. 2610. 























Chronicle 2599 
Tacony-Palmyra Bridge Co.—Earnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
in Cathe ob dombibisd ea 5, $410,159 $412,074 70,568 
Oper. & maint. expense. 30,631 33,5 36,980 33,772 
Dn) occukeece 38, 34, 31,500 1,500 
Admin. & gen. expense. _ 47 386 47 ,34 45,865 51,753 
Ss nremettehelinis c deminesatn th 49, 41,059 40,215 49,613 
Dt Dead= aks canmenade 142,040 ‘ 147,148 49,273 
Gener ees cété tems || cals + ' YER - - ddeen 128 

Profit beforeotherinc. $128,043 $109,402 $110,365 $154,528 
Profit on sale of com- 

pany's bonds, retired. 2,890 8,085 6,713 5,737 

PE oodadudidl $130,933 $117,487 $117,079 $160,265 
Surplus, Jan. 1__...... 106,887 105,659 93 38 ,790 

Total surplus__._...- $237 ,820 $223,145 $210,465 $282,055 
Reserve for contingencies 4,500 4,500 4,500 4,500 
7%% cum. pref. stock 

i ipa 22,501 30,001 . 22,500 22.501 
Class A passtegecins div. 30,000 30,000 37,500 67,500 
Common dividend... . . 24,000 24,000 30,000 54,000 
Dividend on 7%% cum. 

pref. stock held in in- 

vestment account... Cr788 Cr788 Cr587 Cr225 

$157,608 $135,432 $116,552 $133,779 


Surplus, Sept. 30....-. 
oe 5 [41 Pp. 1287. 


Tennessee Publishing Co.—Reorganization Denied— 

Federal Ju John J. Gore in Nashville, Tenn.,, on Oct. 15 dismissed 
the petition of E. W. Carmack for reorganization of the company. The 
Court held that Section 77-B ofthe National Bankruptcy Act was not ap- 
ee ial. een the consent of two-thirds of the company’s creditors.”’ 
—V,. »P. . 


Thatcher Manufacturing Co.—Larnings— 
{Excluding Subsidiaries] 


Earnings for the 12 Months Ended Sept. 30 1935 
Net profit after deprec., Fed. taxes and other deductions ----_--.-- $661,589 
—V. 141, p. 1110. 


Tobacco Products Export Corp.—10-Cent Dividend— 

The directors have delcared a dividend of 10 cents per share on the capital 
stock, payable Nov. 15 to holders of record Nov. 1. Similar payments were 
made on Nov. 15 1934. Nov. 1 1933, March 25 1932, and on March 6 1931. 
On Jan. 2 1920 a 5% stock dividend was paid.—vV. 140, p. 4083. 


Truck Systems of America—ZJ/ndependents Form Freight 
System— 

Formation of a trucking system whose members now are doing a $12,000,- 
000 business annually was announced Oct. 11 at a meeting of independent 
truckers from all parts of the East and Middle West, says the New York 
‘Times’ of Oct. 12. The ‘*Times’’ further states: 

‘William Laube Jr., of bilnairiag Conn., was elected President of the 
new organization, to be known as Truck Systems of America. He said 
the system would be one of the largest freight forwarding organizations in 
the country. Its lines will extend from Portland, Me., to Denver, Colo., 
and from Minneapolis, Minn., to Atlanta, Ga. 

“It is made up of ‘local freight forwarders bound together in a great 
a covering thousands of miles.’ 

“The annual payroll of the member companies of the system is about 
$4,000,000, Mr. Laube said. 

Other officers elected were E. C. Lacey, Chicago, Vice-President, and 
M. G. Kulp, Buffalo, Secretary and Treasurer.’’ 


Tung-Sol Lamp Works, Inc.—Capitalization Changes— 


At a meeting held on Oct. 14 stockholders approved an amendment 
to the corporation's certificate of incorporation changing the authorized 
capitalization from 70,000 shares of $3 cumulative preference stock, no 
par value, and 300,000 shares of no par common stock, to 210,000 shares 
of preference stock, no par value, bearing cumulative dividends of 80 cents 
per share, and ,000 shares of common stock, $1 par value. Holders 
of more than two-thrids of the present outstanding preference stock and 
more than a majority of the outstanding common stock approved the 
amendment. 

Holders of the present outstanding preference stock will receive for 
each share three shares of the new preference stock and % of a share of 
the new common stock. 

The plan, as approved, will effect a saving of approximately $36,000 
annually in the company’s fixed charges and additional working capital 
will be provided for enlarging the company’s facilities and expanding its 
business through the sale of 26,000 shares of the new preference stock 
and 6,500 shares of the new common stock. The plan further provides 
that a dividend is to be declared on the new preference stock in an amount 
sufficient to pay in full the existing accumulation of dividends on the 
present preference stock, amounting to $1.75 per share. ; 

Application will be made to list. both new classes of stock on the New 
York Stock Exchange.—V. 141, p. 2448. 


Ulen & Co. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 1935 1934 1933 
- Tee  ~.Gedboacssidcouenes _.. *$179,730 «189,898 «$145,100 

x Before extraordinary credits to surplus, after surplus adjustments, 
including setting aside $375,000 in 1935, $600,000 in 1934 and $475,000 in 
193% as a general reserve, there was a net loss of $14,579 in 1935, $221,089 
in 1934 and $5,575 in 1933. z After operating rexpenses, interest 
charges, &c. 

In the quarter just closed the company’s indebtedness was reduced b 
$541,500 and during the first 9 months of 1935 by $934,450.—-V. 141, p. 937. 


Union Bag & Paper Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the ae 
tal stock, no par value, payable Nov. 1 to holders of record Oct. 28. Similar 
payments were made on July 25 and April 25 last, as against $1 per share 
paid in each of the five preceding quarters. The $1 dividend paid on Jan. 25 
1934 was the first distribution made on this issue since July 15 1924.— 
V. 141, p. 1735. 

Union Guarantee & Mtge. Co. of N. Y. City—Barred 
from 77-B Refinancing— 

The company cannot reorganize under the Federal ae rescy Act 
which bars insurance companies from provisions of Section 77-B. 

The U. 8. Supreme Court refused on Oct. 14 to review the decision of the 
Second Federa! Circuit Court of Appeals that the New York company was 
an iasurance company and so must remain under control of George S. Van 
Schaick, New York State Superintendent of Insurance, appointed as 
rehabilitator by the New York State Supreme Court Aug. 2 1933.—V. 14l, 
p. 2130. 


Union Steel Co., Pittsburgh— Merged— 
See Lllinois Steel Co. above.—V. 127, p. 3107. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Oct.121935 Oct.5 1935 Oct. 13 1935 
Electric output of system (kwh.)-... 79,417,620 78,179,244 69,653,453 
—V. 141, p. 2448. 


United States & International Securities Corp.— 
First Preferred Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $5 cumulative first preferred stock, no par value, 
payable Nov. 1 to holders of record Oct. 28. A like payment was made on 
Sept. 10 last, this latter being the first dividend paid since Nov. 1 1930 
when a regular quarterly dividend of $1.25 per share was distributed. 

Accumulations after the payment of the Nov. 1 dividend will amount to 
$24 per share.—V. 141, p. 1288. 
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United Corp. (of Del.)—arnings— 
Period End. Sept.30— 1935—3 Mos.—1934_ 
Dividends received. - - - - $2,209,892 $2,675,756 d 
Interest paid... -.---. : Py -yT TTT. 51,444 
Current expenses... --. 84,872 103,073 271,608 387 476 
Loss on sale of securs.- - - 4,181 


= 


1935—9 Mos.—193 
$6,769,031 $8,093, 





'$6.497.423 $7,650,344 
5.599.548 5.599.545 


$897,875 $2,050,799 


— ee a 


Net income......... $2,125, $2,575,683 
Preferred dividends... 1,866,51é 1,866,515 
g $258,504 $709,168 

hares com. stock, out- 

standing (no par) - -- 14,531,197 14,529,491 14,531,197 
Earnings per share $0.05 $0.06 $0.14 

The securities in the corporation's portfolio, which at Sept. 30 1935, were 
carried on the books at a cost or declared value of $5582,965,026, had an 
indicated market value of $197,777,044 at such date based on current 

ublished quotations, and no adjustments has been-made for the difference 

tween the total cost or declared value and the market value.—V. 14l, 


p. 2293. 
United States Realty & Improvement Co. (& Subs.)— 


Period End. Sept. 30 1935—3 Mos.—-1934 _ 1935—-9 Mos.—-1934 
Net loss after all charges $111,648 $111, 97 $315,364 $264 461 

Note—The figures for both years are exclusive of those of George A. 
Fuller Co. and subsidiaries and of Plaza Operating Co. and subsidiary. 
The 1935 ficures also exclude those of G. A. F. Realty Corp. (now in process 
of reorganization). which were included in 1934. The 1935 figures do, 
however. include accruals for interest payable on the outstanding 15-year 
6% debentures of G. A. F. Realty Corp., which are guaranteed by the 
yarent company. The 1934 figures are subject to qin to cover 
ncrease in depreciation rate from 1.6% to 2%, which increase was made 
at the end of the year effective from the beginning of the year. 

The consolidated net loss of Plaza Operating Co. and subsidiary for the 
nine months ended Sept. 30 1935, amounted to $569,567 as compared 
with a consolidated net loss of $626,940 for the corresponding period of 
1934. The 1934 ficures are subject to adjustment to cover increase in 


aus _— 


depreciation rates Which was made at the end of the year effective from the 
oases of the year. 
p 


‘or the earnings for George A. Fuller Co. see a preceding page.—V. 141, 
- 1111. 


United Steel Works Corp. 


See ‘Chronicle’ of Oct. 12, page 2355. 


Utilities Power & Light Corp.— Meeting Adjourned— 

Stockholders on Oct. 16 adjourned their annual meeting until Dec. 1. 
The meeting was for the purpose of electing directors. It had been ad- 
journed on July 21 and Aug. 24.—V. 14], p. 2448. 


Venezuelan Petroleum Co.—T7ransfer Agent— 

The New York Curb Exchange has been notified that on and after 
Oct. 21 1935, the stock transfer offices of this company will be located at 
No. 8 Liberty Place, New \ ork City.—V. 141, p. 452. 


Virginia Electric & Power Co. (& Subs.)—Larnings— 


Period End. Aug.31— 1935—-Month—1934 1935—12 Mos.—1934 
Gross earnings... - ~~ -- - $1,279,610 $1,252,473 $15,222,536 $14,988,361 
Operation 491,988 505,915 5,874,453 5,939,096 
Maintenance _ _.-. 76,997 81,969 978,875 1,028,215 
Taxes EPR PDS Oe 153,789 158,404 1,906,691 1 676,053 
Inc. from other sources. 150,776 158,769 1.361 


$406 ,057 $6,462,516 $6,346,357 
1,874.773 1,900,451 
1,800,000 1 ,§00 ,000 
1,171,632 1,171,600 


Exchange Privilege 
V. 140, p. 1503. 





Balance . 
Interest and amortization 


Balance for common dividends and surplus- -- - $1.6 16,111 $1 AT74,276 
—V.14!, p. 2449. 


Warner-Quinlan Co.—/files Under Section 77-B— 

The company, of whose 759,538 outstanding shares Cities Service Co. 
or its nominees Own approximately 54%, has filed a petition in the U. 8. 
District Court for the Southern Disvurict of New York, stating it desires to 
effect a plan of reorganization under provisions of Section 77-B of the 
Bankruptcy Act. Federal] Judge Murray Hulbert has left the presen, man- 
agement in possession of the properties. 

The company operates and controls approximavely 190 gasoline service 
stations in New York, New Jersey and Pennsylvania. It owns a vefinery 
and tank farm ac Warners, N. J., and through subsidiaries owns, control. 
or leases extensive Oi] lands in Mexico and Texas.—V. 141, p. 2449. 


Warren Brothers Co. (& Subs.)—Larni ge 
8 Months Ended Aug. 31— 1935 

Gross income from sales & road construction, &c_. $3,023,635 

Int. accrued on tax liens, &c., held by oper. cos_- ~~ 134,046 


$3,157,682 $2,303,040 


2,753,036 2,088,980 
164,431 84,024 


17,045 19,262 


$223 ,168 $112,772 
140,701 273,150 


$363 ,870 $385,923 
Gen. & adminis. exps., &c., of parent & non- 
operating cos. (except as deducted below) 196,495 233 ,733 
Taxes (other than income taxes) 18,159 
Depreciation of fixed assets .59 
Interest charges, all companies 310,871 
Amortization of discount & exps. on debs 22,313 
Provision for joint venture operations 62,623 
Adjust. of net foreign assets to currently quoted 
rates or exchange 965 
Realized loss on securities & sale of capital assets 
41,693 
1,794 
$298 ,640 


1934 
$2,167,133 
135,906 


-—--— -—-e 





Total income 

Cost of sales, construction & gen. adminis. exps., 
&c., of oper. units (except as deducted below) -_- 

Depreciation of fixed assets 

Taxes (other than income taxes) except taxes paid 
by non-operating companies 











$259,647 
89,284 29,503 


Surplus, Jan. 1 5355 '502 1°538'848 
Discount on 5%% gold notes retired or held for ’ 
47 358 


retirement 

Surplus, Aug. 31 $465,597 $1,297,055 

Note—The increase of $97,773 in the net loss after all charges for eight 
months of 1935 as compared with the previous year may be accounted 
for by the decrease of dividends received from non-controlled companies of 
$101,730. The company’s investment in non-controlled and affiliated 
companies is carried on the books at cost, which is much less than the 
companys proportionate share of their net tangible asset value. It is ex- 
pected that substantial dividends will be received from non-controlled 
companies in the near future.—V. 141, p. 2294. 


Waukesha Motor Co.— May Split Stock— 


The company is planning to split its stock probably three for one, it was 
revealed at the annual meeting of stockholders held Oct. 15. At the same 
time it was decided to apply for listing on the New York Stock Exchange. 

The stock split will definitely be decided on within three weeks when a 
committee appointed by directors to study the plan will report. The com- 

vo Ayes 4 A hat pd beard member, stated, desires to split the stock 

small number of shares outstanding. i 
the stock too volatile when it is traded. ~ mis, ho cnld, makes 

The company now has 100,000 shares of common stock, its entire capi- 

talization, outstanding. 
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Oct. 19 1935 


Years End. July 31— 1935 
Profit from operation... $1,451,449 
General expenses 523 396 
Provision for deprec... . 268 ,990 
Provision for slow mov- 

ing inventory 
Prov. for customers’ non- 

current accts. & notes. 

Prov. for income tax. - - - - == 

Miscell. charges (net) - -. Cr19,396 

$121,389 loss$123 ,102 loss$485,142 
120,000 140,000 250,000 





Net profit 
Dividends 


Balance, surplus 
Surplus July 1 
Adjustments prior years 








$1,389 def$263,102 def$735,142 
i 5 586 


2,209 873 2,471,445 
Cr1,531 


$2,209,873 $2,471,445 














Surplus July 31 $2,211,263 
Earns. per sh. on 100, 
shares no par capital 


stock outstanding... $4.93 $1.21 Nil Ni 
Consolidated Balance Sheet July 31 
1935 1934 Liabilities— 1935 1934 
z Capital stock. ..$2,000,000 $2,000,000 
$1,686,725 $1,725,716 Accounts payable. 139,984 97,574 
_Accrued expenses. 66,814 91,561 
543,649 340,920 Reserve for unem- 
706 807 


ployment insur- 
514,045 
1,790,985 1,609,617 
20,091 


17,874 
15,000 25,000 


Assets— 
x Prop., plant and 
equipment 
Cash in bank and 
on hand 
y Customers’ accts. 
& notes receiv. . 
Inventories 
Prepaid ins. & oth. 
prepaid expenses 
License fee refund. 
Wisconsin unem- 
ployment com- 
pensation fund 
&U .S.Govt.sec. 
Investments in & 
advances tosub. 
Sundry investm'ts 
Patents & patterns 


$4,969,746 $4,431,990 $4,969,746 $4,431,990 


x After deducting reserve for depreciation, $2,487 ,560 in 1935 and $2,223,- 
703 in 1934. After deducting reserve for bad debts, $47,193 in 1935 and 
$48,573 |g 4. z Represented by 100,000 shares of no par value.—V. 
139, p. 2849. 


Western Maryland Ry.—L£arnings— 
——First Week of Oct — ——Jan. 1 to Oct. 7—— 
1935 19: 35 


wr ve 4 1¢ 39 we 
$235,628 $272,557 $11,178,849 $10,629,882 


27,459 
2,584,597 


1,912 
2,211,263 
Provision for 

come and capital 
stock taxes 





150,892 29,680 


24,609 


82,530 


99,348 198,818 
l l 











Period— 
Gro s earnings (est.)__-- 
—V.141, p. 2450. 


Western New York Water Co.—Fziension Offer— 

On Nov. 1 1935 there becomes due and payable the outstanding $977 ,000 
10-year 6% convertible debenture gold bonds of which $820,500 are in the 
hands of the public and $156,500 are held by the company, having been 
reacquired. ‘ompany is without funds to meet this maturing obligation. 
It is unable to borrow money to enable it to retire the indebtedness, because 
of the length of time required for it to repay any such borrowing. Refund- 
ing of the debt in the present security market is not feasible. 

Therefore, after giving most serious consideration to the problem, and 
after discussion with the New York P. 8. Commission and investment 
bankers, the company makes to the holders of its 10-year 6°% convertible 
debenture gold bonds, the following offer of extension: 

To extend for a period of 15 years from Nov. 1 1935 the maturity of the 
debentures, such extended debentures to be callable in whole or in part on 
dny interest payment date at the principal amount thereof and accrued 
interest. 

In the extension agreement the company agrees to the setting up of a 
sinking fund for the retirement of the extended debenture bonds now out- 
standing in the hands of the public during each year of the extension period, 
by purchase at not more than the principal amount, or by call by lot at the 
principal amount and accrued interest thereon. The principa] amount of 
the extended debenture bonds to be retired in each year of the extended life 
of such debenture bonds under the sinking fund agreement is as follows: 

1936 - . -- ~~ ~--$35,000 *_ _$47 ,000 


SS 37,000 50,000 
38 53,000 


1947 
f I ek oe a oh 
| FERS 56,000 1949___- 
44,000 ae 59,000 1950 

Thus, through the operation of the sinking fund the entire amount of the 
extended debenture bonds, outstanding in the hapds of the public, will be 
retired at or before the extended maturity date. 

With respect to the $156,500 debentures now owned by the corporation, 
it is intended that the maturity dates of such bonds shal] be extended in 
the same manner as for the bonds outstanding in the hands of the public. 

Debenture bonds should be forwarded for endorsement of extension and 
attachment of semi-annual interest coupons to the Manufacturers & Traders 
Trust Co., Buffalo, N. Y. 

The Nov. 1 1935 coupons attached to present bonds are not to be depos- 
ited, but should be detached and presented for payment in the usua] man- 
ner.—V. 141, p. 1953. 


Westinghouse Electric & Mfg. Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Orders received $30,497 620 $25,213,271 $95,482,535 $79,105,881 
Sales billed 29,723,546 23,963,896 92,019,563 69,245,846 
Net profit after deprec., 

taxes, &c_........... 2,557,452 loss332,062 8,822,640 1loss363,787 
Earns. per sh. on com- 

bined pref. & com. stk. $0.96 Nil $3.31 Nil 
—V. 141, p. 1289. 


Whiting Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.62% per share on the 6% % 
cum. pref. stock, par $100, payable Nov. 1 to holders of record Oct. 21. 
Accumulations on this issue amount to $1.62% per share as the Nov. I 
1934 dividend remains unpaid.—vV. 141, p. 612. 


Williamsport Wire Rope Co.—Earnings— 
_9 Months Ended Sept. 30— 1935 
Net income after expenses and other charges 
—V. 141, p. 2132. 


1934 
$20 356 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 
12 Months Ended Aug. 31—- 1935 1934 
Operating revenues $7.075,460 $6,985,403 
Oper. exps., maint. & taxes (other thaninc. taxes). 4,110,377 4,095,559 
Appropriation for retirement reserve 832,659 590.278 


Net oper. rev. (before prov. for income taxes)__._ $2,132.42 $2 ,.299 566 
Other income 30,323 31,633 








Gross income (before prov. for income taxes)___ $2,162,747 
Interest charges (net) 1,351,386 
Amortization of debt discount and expense 8S 854 
Other income deductions 19,450 
Provisio 1 for Federal and State income taxes_-_--_- 92.800 


$610,256 





Net income on SSOS8 827 


—V. 141, p. 1787. 


Worcester Street Ry.—LKarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 
Rev. passengers carried. 4,380,338 4,196,989 
Average fare 10.03c. 10.06c. 
Net profit $34,989 $7 ,397 

—V. 140, p. 2890. 


1935—9 Mos .—1934 
15,609 ‘4 15 15,649,383 


9 .S6c. 9 .S6c. 
$277 .035 $255,377 
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COMMERCIAL EPITOME 


Friday Night, Oct. 18 1935. 

Coffee futures on the 14th inst. declined to new lows 
for the movement. Selling was induced by the weakness 
of the milreis-dollar rate. Santos contracts declined 5 to 9 
points with sales of 16,250 bags, and Rio contracts dropped 
7 to 8 points with sales of 3,750 bags. Cost and freight 
offers from Brazil were 5 to 10 points lower with Santos 4s 
7.60 to 8.20e. On the 15th inst. futures again touched 
new lows for the movement in the early trading but ad- 
vanced later and ended at net gains of 9 to 11 points on 
Santos, but Rios were 6 to 10 points lower at the close. 
Cost and freight offers were lower. On the 16th inst. 
futures closed unchanged to 4 points higher on Santos 
and unchanged to 4 points higher on Rio with sales of 8,000 
bags of the former and 3,250 bags of the latter contract. 
Cost and freight offers from Brazil were unchanged to 
10 points higher. 

On the 17th inst. futures ended with Santos 3 to 6 points 
lower on sales of 2,750 bags and with Rios 2 to 5 lower on sales 
of 2,250 bags. Cost and freight offers from Brazil were 
about unchanged with Santos 4s at 8.15 to 8.25e. To-day 
futures ended 6 to 8 points lower on Santos and 6 points 
lower on Rio owing to dullness of actuals and the weakness 
of Brazilian exchange. Cost and freight offers were un- 


changed. 

Rio coffee prices closed as follows: 
enero scr a ee 
ETE CRs ee ee Rg eee 4.90 
Ath EES Se ape 

Santos coffee prices closed as follows: 

I ee ae eee 7 inde cosnese<sseenbnon 5.03 
ties dite wellins eran aaa Ca PE +. odandcoennetbtneda 7.95 
Ce tichin~n cnetenennited 8.00 


Cocoa futures on the 14th inst. closed unchanged with 
sales of only 12 lots. Dee. ended at 4.88c. and May at 
29.07e. On the 15th futures declined 2 to 3 points on sales 
of 125 lots. Dee. ended at 4.85¢e., Mareh at 3.96¢e. and 
July at 5.13¢. On the 16th inst. futures closed 2 to 3 
points lower with sales of 86 lots. The long liquidation 
and selling by commission houses caused the weakness. 
Dec. ended at 4.82¢., March at 4.94c., July at 5.1le. and 
Sept. at 5.19. 

On the 17th inst. futures advanced 7 to 8 points on sales 
of 103 lots. Wall Street was buying. Dec. ended at 4.89c., 
March at 5.02¢c., May at 5.0le. and Sept. at 5.27¢. To-day 
futures closed 1 to 3 points lower on small sales. Oct. ended 
at 4.79c., Dee. at 4.87¢., March at 4.99¢. and May at 5.09c. 


Sugar futures on the 14th inst. closed unchanged to 1 
point higher in very light trading. Sales were only 550 tons, 
the smallest in some time. United States cane refiners’ 
deliveries in the week ended Oct. 5th, according ot the 
Sugar Institute were 90,000 tons against 80,000 in the same 
week a year ago. On the 15th inst. futures declined 2 to 3 
points on sales of 200 tons. Some 500 tons of Philippines 
from Norfolk warehouses and 2,500 bags of Puerto Ricos 
for Oct. shipment sold at 3.60c. in the new market. On the 
16th inst. futures recovered early losses of 1 to 4 points and 
ended unchanged to 1 point lower with sales of 6,050 tons. 
In the raw market 1,000 tons of Philippines from warehouse 
with storage to Nov. 3 sold at 3.60e. 

On the 17th inst. futures closed 3 to 4 points higher or at 
about the best level of the day with trading more active. 
Sales totaled 12,150 tons. To-day futures closed 1 point 
lower to 2 points higher on sales of 99 contracts. Raws were 
firm but offerings were small. 

Prices were as follows: 


oo of eo ne 2.54 | September... ....-......._..- 2.24 
"at A ie ll RR le ANID. I oo ins ct in ties ce, octet eee eds meal 2.15 
Tah nis tian eseptn nance deme SE I ce ts as iv iment in neato xan ated 2.16 


Lard futures were lower on selling prompted by the weak- 
ness in grain. Export clearances were light. On the 14th 
inst. futures declined 5 to 15 points on moderate selling. 
Hogs were 10 to 25c. lower. On the 15th inst. futures de- 
clined 2 to 7 points with hogs 10c. lower. The strength of 
grain checked selling. On the 16th inst. there was a further 
decline of 12 to 22 points owing to the sharp break in grain 
and the easiness of hogs. Cash lard was dull; in tierees, 
14.45¢.; refined to Continent, 15.40 to 15.50¢.; South America 
15.50 to 15.60e. On the 17th inst. futures closed 2 to 12 
points lower under scattered selling by commission houses 
and trade interests owing to heavier hog receipts. To-day 
futures ended 5 to 10 points higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee H 14.25 14.17 14.02 14.00 14.10 
CS ESE PX O 13.30 13.27 13.05 13.02 13.07 
ee L. 12.55 12.57 12.45 12.40 12.45 


Pork steady; mess, $37.62; family, $38.62 nominal; fat 
backs, $33.62 to $34.62. Beef firm; mess, nominal; packer, 
nominal; family, $23 to $24 nominal; extra India mess, 
nominal. Cut meats, pickled hams, pienic, loose, ¢.a.f., 
4 to 6 lbs., 18'44¢.; 6 to 8 lbs., 16%e.; 8 to 10 Ihbs., 


15'4c.; skinned, loose, ¢.a.f., 14 to 15 lbs., 23%e.; 18 to 
20 Ibs., 20'4c.; 22 to 24 lbs., 18%e.; pickled bellies, clear, 
f.o.b. N. Y., 6 to 8 Ibs., 25'%e.; 8 to 10 lbs., 24'%e.; 10 to 
12 lbs., 2334¢.; bellies, clear, dry salted, boxed, N. Y., 
14 to 20 lbs., 203¢e.; 20 to 25 lbs., 20'%e.; 25 to 30 lbs., 
19%%c. Butter, creamery, firsts to higher than extra and 
premium marks, 25 to 29\4ec. Cheese, State whole milk, 
held specials, 1934, 20 to 22c.; held 1935 faney, 1834 to 19e. 
Eggs, mixed colors, checks to special packs, 21144 to 34™%e. 


Oils—Linseed was somewhat firmer recently with the 
Duluth seed market holding steady. The Argentine market 
has been steady despite recent heavy rains. Much depends 
upon the damage done to the Argentine crop and the trade 
is awaiting more definite news. Tanks cars were quoted 
at 9.1 to 9.2e. Quotations: Cocoanut, Manila, tanks, 
nearby, 5c.; next year, 47<c.; coast, 4°<¢.; corn, crude, 
tanks, West mills, 944 to 95¢e. China wood, tanks, Nov.- 
Dec., 26 to 28e.; Feb., 18 to 19¢.; Mareh-April, 18e.; drums, 
spot, 32 to 33e. Soya bean, tanks, nearby, 8 to 84c.; 
Jan.-June, 8e.; C. L. drums, 9.6e.; L.C.L., 10e. Edible, 
cocoanut, 76 degrees, lle. Lard, prime, 14¢.; extra 
strained winter, 1314¢. Cod, Newfoundland, 35¢e. Tur- 
pentine, 5234 to 57e. Rosin, $5.50 to $7.20. 


Cottonseed Oil sales, including switches, 34 contracts. 
Crude, S. E., 9'e. Prices closed as follows: 


ES ea nr 10.50@10.70 
Se oe 10.45@ 10.65 | March. __....-...---- 10.59@ ___-. 
ae SS 4 %& {f aes tS 10.60@10.75 
CE cascocntanees mm F* (4 5S 32 10.64@ 10.65 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 14th inst. closed 8 to 9 points lower 
after sales of 2,040 tons. Spot ribbed smoked sheets fell to 
12.50e. London and Singapore were quiet but steady. 
Dec. ended at 12.66e., Jan. at 12.74ce., March at 12.87e., 
May at 13.02e. and July at 13.17e. On the 15th inst. 
futures advanced 14 to 17 points on sales of 2,570 tons. Spot 
ribbed smoked sheets advanced to 12.65e. London was 
1-16d. higher and Singapore wound up unchanged to 1-16d. 
lower. Oct. ended at 12.65e., Dee. at 12.82¢., Jan. at 
12.90ce., Mareh at 13.04c., May at 13.18¢e., July at 13.3le. 
and Sept. at 13.45e. On the 16th inst. futures ended 2 to 7 
points higher after sales of 3,120 tons. Spot ribbed smoked 
sheets, 12.72¢. London prices were unchanged but Singa- 
pore advanced 3-32d. to kd. Here Dec. ended at 12.84c., 
Jan. at 12.92e., March at 13.08¢e., May at 13.2le. and July 
at 13.37e. 

On the 17th inst. futures ended unchanged to 7 points 
higher after sales of 2,110 tons. Spot ribbed smoked 
sheets rose to 12.75c. London was unchanged to 1-16d. 
higher, while Singapore was unchanged to 1-l6d. lower. 
Here Dee. closed at 12.90¢e., Jan. at 12.99¢e., March at 
13.12¢., May at 13.26¢., July at 13.39e. and Sept. at 13.52c. 
To-day futures closed 20 to 25 points higher on sales of 
348 contracts. Dee. ended at 13.10e., Jan. at 13.20c., 
March at 13.35ce., May at 13.50c. and July at 15.64c. 
Prices reached new high levels for the movement. London 
was firmer. 

Hides futures on the 14th inst. closed 1 to 3 points higher 
after sales of 1,560,000 lbs. Dee. ended at 11.97¢., March 
at 12.30c. and June at 12.63c. On the 15th inst. futures 
advanced 27 to 32 points on sales of 8,080,000 Ibs. Dec. 
ended at 12.23c., March at 12.59ce., June at 12.93c. and 
Sept. at 13.25c. On the 16th inst. futures ended 3 to 5 
points lower after showing early strength. Sales were 
4,040,000 lbs. Prices reached the highest levels since 
August 1933. In the Chicago spot market 95,900 hides 
were reported sold, with light native cows Sept.-Oct. take- 
off bringing 124%c. Some 8,000 frigorifico steers sold in the 
Argentine spot market at 13 13-16c. Here, Dec. ended at 
12.21c., March at 12.57c., June at 12.90c. and Sept. at 
13.20¢. 

On the 17th inst. futures closed 7 to 8 points lower on sales 
of 3.480.000 Ibs. Dee. ended at 12.13c¢., Mareh at 12.50c. 
and Sept. at 13.12c¢. To-day futures closed 11 to 12 points 
lower with sales of 126 contracts. Dec. ended at 12.02c., 
March at 12.38e¢., June at 12.71¢. and Sept. at 14.00c. 

Ocean Freights were less active, with rates a little higher. 

Charters included: Grain booked—34,000 ars. Oct. 28, Montreal to 
United Kingdom, 2s. 1'4d.: 4 loads, New York-French Atlantic, 94c.; 
35,000 ars. Montreal Noy. 13-25 to United Kingdom, 2s. 1)/4d.; 9 loads, 
Montreal! to Antwerp-Havre, 10c.: 5 loads to French Atlantic at 9¥%c. 
Coal—Late October, Hampton Roads to Montevideo, 9s., Trips—-West 
Indies round, $1.40; Gulf, delivery-redelivery St. Lawrence, $1.40; trip 
across prompt, $1.25; prompt New York redelivery to United Kingdom- 
Continent, $1.30. 

Coal was in less demand with temperatures more moderate. 
Hampton Roads dumpings were a little larger. Bituminous 
production recovered sharply rom the previous week when 
many mines were closed down because of the strike. The 
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output was 7,089,000 tons and the daily average 1,182,000 
tons. Thus far this year the total is about 700,000 tons 
larger than in the same period last year. 


Copper was quiet and somewhat weaker abroad owing to 
nervousness over sanctions, financial and economic, against 
Italy. Sales abroad were reported at 8.85 to 8.90c. ¢. i. i. 
European base ports but later business was said to have been 
done at 8.825c. and even as low as 8.75c. One larger seller, 
it was said, could not get bids higher than 8.60c. The 
domestic market was quiet but firm at 9.25c. In London 
on the 16th inst. spot fell 7s. 6d. to £34 17s. 6d.; futures 
dropped 6s. 3d. to £35 5s.; sales, 200 tons of spot and 4,400 
tons of futures. 


Tin had the year’s worst break on the 16th inst. owing to 
a sharply lower London market. Sales of January Straits 
were reported at 49)xe., Dec. at 49\4c. and Oct. at 51%4e. 
Spot Straits closed at 51%e. with Jan. at 495¢c. In London 
on the 16th inst. prices fell £10 5s. to £230 15s. for spot and 
£219 10s. for futures; sales, 130 tons of spot and 370 tons of 
futures. : 


Lead was moderately active and firm at 4.50e. New York 
and 4.35e. East St. Louis. In London on the 16th inst. 
prices declined 8s. 9d. to £18 3s. 9d. for both spot and 
futures; sales 1,400 tons of futures. 

Zinc was fairly active and firm at 4.85¢c. East St. Louis. 
London on the 16th inst. dropped 3s. 9d. to £16 2s. 6d. 
for spot and £16 8s. 9d. for futures; sales 525 tons of futures. 


Steel operations were unchanged from the previous week. 
Prospects for next year look brighter what with predictions 
of larger buying of automobiles in 1936 and the adoption 
of new type bodies. According to the ‘Iron Age’’ the 
adoption of steel tops alone adds 30 pounds per car and 
may add 55,000 tons to the industry’s requirements next 
year. A good demand continues from farm implement 
makers and miscellaneous consumers. The increased ac- 
tivity in the machine tool and machinery industry has 
resulted in sharp increase in production of sheet and strip 
mills and a larger output of cold finished bars. Railroad 
buying continued small but there is a better outlook in the 
Middle West, where there is a shortage of freight cars. 
Scrap prices were steady. Quotations: Semi-finished billets, 
rerolling, $27; forging, $32; sheet bars, $28; slabs, $27; wire 
rods, $38; skelp, 1.70c.; sheets, hot rolled, annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85e.; cold rolled, 
2.60¢.; hoops and bands, 1.85c.; tin plates (box of 100 lbs.), 
$5.25; heavy bars, 1.85c¢.; plates and shapes, 1.80c. 

Pig Iron shows more improvement than steel. Users are 
anticipating future needs on a larger scale. Sales have been 
very good in recent weeks. Quotations: Foundry No. 2 
plain, Eastern Pennsylvania, $19.50; Buffalo, $18.50; 
Birmingham, $14.50; Chicago, Valley and Cleveland, $18.50; 
basic, Valley, $18; Eastern Pennsylvania, $19; malleable, 
Eastern Pennsylvania, $20; Buffalo, $19. 

Wool was in better demand with sales aggregating about 
1,500,000 daily. Prices were particularly firm on domestic 
territory wools and medium territories and fleeces. Top 
makers were asking higher prices. 

Silk futures on the 14th inst. rose 6 to 7%e. on sales of 
2,070 bales. Crack double extra spot rose to $2.07. Some 
20 bales were tendered for delivery against October contracts. 
Japanese cables were stronger. Oct. ended at $1.99, Nov. 
at $1.9514, Dee. at $1.94, Jan., Feb., March and April, 
$1.9314, and May at $1.94. On the 15th inst. futures closed 
unchanged to 1c. lower with sales of 1,490 bales. Crack 
double extra spot rose 14c. to $2.0814. Oct. ended at 
$1.99, Nov. at $1.9514, Dee. at $1.94, Jan. at $1.9214, Feb. 
and March at $1.9314, April at $1.9214 and May at $1.93. 
On the 16th inst. futures advanced to the highest point since 
July 1933. They closed 3% to 5% points higher after sales 
of 1,760 bales. Some 40 bales were tendered for delivery 
against Oct. contracts. The Yokohama Bourse was stronger 
Oct. ended at $2.03, Nov. at $2.00, Dec. at $1.9714, Jan. at 
$1.98, Feb., March, April and May at $1.97. 

_ On the 17th inst. futures advanced rather sharply early 
in the day but subsequently eased and ended unchanged to 
3c. lower except on November, which was 2e. higher. 
Sales totaled 1,220 bales. Crack double extra spot was up 
loc. to $2.12. Certificated stocks in licensed warehouses 
increased 90 bales to 980 bales. Some 140 bales were ten- 
dered for delivery against October contracts. Oct. ended at 
$2.03, Nov. at $2.02, Dee. at $1.97, Jan. at $1.9714, Feb. 
at $1.97 and March, April and May at $1.94. To-day prices 
advanced 2 to 5 cents on a good trade demand and the 
firmness of Japanese cables. Oct. ended at $2.07, Nov. at 
$2.04, Dec., Jan., Feb. and March at $1.99, April at $1.98% 
and May at $1.99. ” 


—_ — 


COTTON 


Friday Night, Oct. 18 1935 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
372,945 bales, against 387,060 bales last week and 326,252 
bales the previous week, making the total receipts since 
Aug. 1 1935, 2,476,383 bales, against 1,807,471 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 668,912 bales. 
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Galveston 

Texas City | oan 
Houston .-.-| 15,927) 
Corpus Christi. -| 1,072) 
New Orleans..../| 1] 
Mobile 

Pensacola 
Jacksonville . 
Savannah _. 
(Charleston _. 

Lake Charles. --. eccel 
Wilmington 120 
Norfolk oo iia ai 539 
Baltimore ~ Sotek 


Totals this wee 51.540! ‘82.838 60.370) “48.004 52.100! 

The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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SSeNANNOw 


SERWMWRWOWAS 
B28 me. mw i 


30,697 


33.675) 21,341 
376,859} 395,485) 380,980) 441,613 


2.919.172!2.560 040: 2,890 ,217'3,980,421 


21,453 
































The exports for the week ending this evening reach a total 
of 138,604 bales, of which 47,311 were to Great Britain, 
10,095 to France, 18,805 to Germany, 9,678 to Italy, 40,875 
to Japan, nil to China and 11,837 to other destinations. In 
the corresponding week last year total exports were 144,687 
bales. For the season to date aggregate exports have been 
1,009,666 bales, against 1,067,906 bales in the same period 
of the previous season. Below are the exports for the week: 





Week Ended Exports to— 

Oct. 18 1935 on 
Exports from— | Great | Ger- 
Britain France | many | Other | 


9,636 . _..-| 4,611) 
1,842) 6,578. ‘i __... 4,656] 

350 
448| 
246 
1,195 
331. 





Italy Japan China Total 





44,176 
23,710 
20,711 
11,343 
12,858 


7,436| 4,852! 
8,584) 2,050 
3,980) 2,550! 
3,738, 643) 


~_——_—-— 
; 


Galveston 

Houston 

New Orleans... 1,757 
364) 


3,737, 
900) 
236| 
323) 

10) 


Pensacola, &c_ _. 
Savannah 
17,511) —— 


| 
! 


cece! osce! 


| 47,311) 10,095) 18,805) 





11,837 138,604 
18,748' 144.687 
25,191! 219,408 


9,678) 40,878 paces 


200) 
4,251) 








8.386! 65,837 


i7~— | | 
26,641) 14,017) 10,858) 
13,384! 57,263. 


30,809| 37,747) 50,763) 


Total 1934 
Total 1933 





From Erported to— 
Aug. 1 1935 to 
Oct. 18 1935 


Exports from— | Britain 





Great Ger- 


France| many | Italy Japan | China| Other | Total 








46,140 100 35,051) 153,378 

26.341| 57,835 3,528 57,804! 253,676 

15.524 46,039 100 37,409 195,918 
at: ia: cased: eaeel 745 
79! ie aaerast 993 

76,408 1,200 24,376, 184,123 
oo Gypers Re 

6,880 


16,739 
48 340 
15,954 


18,753 6,654 
28,851! 
42,348 


28 ,300 
32,740 
22,756 


18,380 
46,577 
31,742 


Galveston 
Houston 
Corpus Christi-_| 
Texas City... _- 
Beaumont. - _- 993 sneel 
New Orleans_.| 24,713) 20,388) 
Lake Charles... 1,462 
, 21,081 


23,050 


P 38,044 
1,364, 7,695 
ace 82 


_| 18,934 
| 13,394 
3,578) 

eal 854 

aes 430 

A ee 





2,189) 

scce 50 
796 
3,138 
494 


705 
59,678 
40 308 
39,758 


Jacksonville. __' 
Pensacola, &c_ 
Savannah 





688 pasta vie 


100 
300 


Gulfport 

New York... 
Los Angeles _ _ - 
San Francisco. 


iii 10,425 _--- 
0 i... 


154,867 76,050 259,981 4,928 168,712 1009,666 
149,411 80,869 381,096 32,354 167,786 1067,906 
400,097 183,935 463,862 43,251 270,251 1941,372 











a 229,824 115,304 








155,662 100,728 
326,525 253,451 


Total 1934_-_- -| 
Total 1933_-—.--' 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































Volume 141 
| On Shipboard Not Cleared for— 
Oct. 18 ai— | Leaving 
Great Ger- | Other , Coast- Stock 
Britain | France | many |\F oreign) wise Toial 
Galveston... __. 2,900} _ 800} 2,000) 22,600 900} 29,200) 562,329 
Houston _____. 8,765| 4,305) 5,170!) 27,229 _...| 45,469) 446,079 
New Orleans_. ones a8 9,369) 22,283) sonut Gove 58.418 
Savannah____. | ie = A tage ont. = ga 217.555 
Charleston - - - _ | | -eeeel “pakel 100 100} 88,071 
Mobile______- | 3,305) 1.936) ..--| 7,322} -..-| 12,563] 123,903 
Norfolk. - - -=-| Fc ininl nel a> nathia jatek ble 28,412 
Other ports. — ee? a bane o< ....| 209,301 
--~——- I ———— 
Total 1935... 14,970} 31 760| 16,539; 79,434; 1 000 143, 703 2, 256 068 
Total 1934 - | 1,542; 8,887 740 61.330) 1,000) 82,499/)2,911,455 
Total 1933__| 9.644! 12.819! 27.774'116.498 9.119 175, 854'3.672. 496 











Speculation in cotton for future delivery was at a low 
ebb and prices declined under light selling. Trade buying 
checked the decline. The trade was disappointed in the 
failure of the market to respond more impressively to the 
increased activity in spots and the firmness of the basis in 


the South. 

On the 14th inst. prices ended 1 to 6 points lower or at 
about the day’s low. There was nothing in the news to 
excite trading either way. A sharp decline in wheat and 
favorable weather influenced selling by spot houses and 
the South. Hedge selling increased on the decline. At 
no time, however, was the pressure heavy. On the other 
hand, improved trade reports from Worth Street and a 
steady basis in the South had a steadying effect and checked 
selling. Domestic mill consumption in September, ac- 
cording to the Census Bureau, was 449,126 bales against 
408,410 in August and 294, 696 in September last year. 
Liverpool was better than due. The weather was generally 
favorable. On the 15th inst. prices ended 1 to 3 points 
higher in a quiet and narrow market. Buying by the 
Far East and Liverpool early in the day and a good trade 
demand caused early strength. Later the market eased 
under selling by the South and local operations and some 
hedge pressure. Spot cotton continued in good demand 
with the basis strong. Hedge pressure would be more 
burdensome were it not for the fact that spot cotton is 
moving rapidly into consuming channels. Yet speculative 
interest is lacking. Traders pursued a cautious attitude 
because of the nervousness and uncertainty regarding the 
Supreme Court’s decision on the AAA’s constitutionality. 
Worth Street reported a fair business. On the 16th inst. 
cotton lost nearly all of its early gains of about 50c. a bale 
and closed unchanged to 2 points higher. General liquida- 
tion and increased hedge selling outweighed trade buying 
and brought about the reaction. Selling was influenced 
also by the weakness of wheat. The trade continued to 
buy on the recessions. There was some buying on the idea 
that higher prices will be reached sooner or later owing to 
the big demand for spot cotton. 

On the 17th inst. prices in the end showed declines of 
4 to 7 points. Rather heavy December liquidation and 
hedge selling late in the session sent the market down to 
new lows for the week. Scattered buying appeared on the 
setback. Some attributed the selling to the market’s feeble 
response to reports of a very active spot business and the 
firm basis at the South. The trade was a fair buyer, and 
many thought the market gave a very good account of itself. 
There was also some scattered buying on fears that the 
war will spread in Europe. The weather over the belt was 
generally favorable. Worth Street reported business gen- 
erally quiet. To-day prices scoled with gains of 5 to 7 points 
on fair buying by the trade and foreign interests prompted 
by firmer Liverpool cables. Shorts covered. 

















Staple Premiums : ’ 
60% of average of Differences between grades established 
oe a for deliveries on contract to Oct. 24 1935 
Oct. 24 1935 are the average quotations of the ten 
markets designated by the Secretary of 
15-16 | 1-inch & 
inch longer Agriculture. 
.20 42 Middling Fair...--.- .. ee 7lon Mid. 
.20 42 Strict Good Middling.. do ............... 59 do 
.20 42 Good Middling..-..-.-.. a:  shecedinbosan .48 do 
20 42 i) Pi iédeoteas Ge edccoseccescoocece .32 do 
20 42 ie RE 2 eee ae Basis 
18 35 Series Low BEIGGEES... GD ccccccccccecce « 40 off Mid 
.17 34 Low Middling -...-.-... a @6eseededbobbu .87 do 
*Strict Good Ordimary.. do  .............. 1.35 do 
*Good Ordinary......-.. iP. diibptinemadiehh eee do 
Good Middling...-.-.-. Extra White.......... 49 on do 
Strict Middling ..-.-...-. Be EO Sa .33 do 
EST: PE fe Bee 2 do 
Strict Low Middling eee 39 off do 
i i tncces EP J oecannscce a do 
.18 .37 Good Middling...-..-. Sa 240n do 
.18 .37 Strict Middling ~~~... . A ie delete entation | il 04 off do 
.16 .30 ES SD "bth eae 42 do 
*Strict Low Middling... do ............. 89 do 
*Low Middling ~~~. -- SRST OR seal cae 8 do 
15 .28 Strict Good Middling -. Yellow = Sbtiiind Olon do 
.15 28 Ce as = nee 4 28 off do 
15 28 Strict Middling...- Yo - little 49 , do 
= a a Ae .89 do 
*Strict Low Middling.. 4 ee ee 1.3% do 
*Low Middling........ Pia ee 1.84 do 
14 .27 Good Middling....-.-.- Light Yellow Seatnes- . 45o0ff do 
*Strict Middling~.. ~~... do -- .89 do 
TT do do yo ~-1.38 do 
14 27 Good Middling......-. Yellow Stained....... .89 off do 
*Strict Middling...-.-... a eis 1.58 do 
EE ft — Pate 1.84 do 
15 .28 Good Middling.....-.. ana .32 off do 
15 .28 tin, OD: ind eine 56 do 
. rE  _ ere RY do 
Middling.....-.. Blue Stained......... 89 off do 
*Strict Middling...._.. do 2 eas .38 do 
ee ee Oe 1.84 do 











* Not deliverable on future contract. 


Financial Chronicle 


2603 


The official quotation for middling upland cotton in: the 
New York market each day for the past week has been: 

Oct. 12 to Oct. 18— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland. __.......--- Hol. 11.20 11.25 11.25 11.15 11.25 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Oct. 12 Oct. 14 Oct. 15 Oct. 16 Oct. 17 Oct. 18 
Oct. (1935) 

t Bsc 10.82-10.93  10.84-10.88) 10.87-10.91/ 10.77-10.87/ 10.84-10.90 
— 10.84 ——/10.87 ——!/10.87 ——!/10.81-10.82\/10.89 —— 
Nov.— 

Range _. SS ee | — 
n Closing - 10.82n 10.857 10.86" 10.80n 10.89” 

ec .— 

Range _ 10.80-10.92/ 10.82-10.89/ 10.84-10.92| 10.74-10.86/ 10.83-10.90 
P ay 8 10.80-10.81/ 10.82-10.83) 10.84-10.85) 10.78-10.79) 10.89-10.90 
an. ) 

Rise 10.80-10.92/ 10.82-10.90| 10.84-10.92' 10.76-10.87) 10.84-10.90 
- es 10.80 ——/10.83 ——/10.84 ——/10.80 ——/10.89-10.90 

Oo .— 

Range _ - —S oe or Oe > —_—--_ -_ 

Closing 10.84n 10.867 10.877 10.837 10.91" 

Mar .— HOLI- 

Range - . DAY. 10.88-11.01/ 10.90-10.96/ 10.91-11.01/ 10.82-10.93/ 10.88-10.94 
‘ ta 10.89-10.90/ 10.90-10.92/10.91 ——/10.86 ———/10.93 —— 
A pril— 

Range _. —S= Oey Oe | - —_—_—_——_— 
a 10.907 10.91n 10.937 10.877 10.95 —- 
May— 

Range _ - 10.92-11.07| 10.93-11.01/ 10.95-11.05) 10.87-10.97| 10.92-10.98 
P Closing . (10.92 ——/10.93-10.95| 10.95 ——/ 10.89-10.90|10.98 —— 

une— 

Range _. —_—- S§-——_  -—— —_—_—S SEE 

Closing . 10.93n 10.957 10.97n 10.907 10.98” 
July— 

Range _ 10.94-11.09)| 10.96-11.05) 10.97-11.10) 10.91-11.00)10.96-11.01 

Closing 10.94-10.96/ 10.97-10.99/ 10.99” 10.92-10.94| 10.99-11.00 
Aug.— 

Range —_—_— eee en snr i 

Closing —_ aie oie comics amelie = 
Se pt.— | | 

Range _ a ea: Sea: Sa ay 

Closing - — oe ee oe ee oe 

nm Nominal. 


Range for future prices at New York for week ending 
Oct. 18 1935 and since trading began on each option: 











} 

Option for—| Range for Week Range Since Beginning of Option 

Oct. 1935_.|10.77 Oct. £7/10.99 Oct. 14/10.44 Sept. 28 1935,12.39 Mar. 6 1935 
pe SESE a aE a 10.05 Mar. 18 1935'12.71 Jan. 2 1935 
Dec. 1935_.|10.74 Oct. 17/10.92 Oct. 14|10.35 Mar. 19 1935/11.23 Oct. 8 1935 
Jan. 1936__|10.76 Oct. 17,;10.92 Oct. 141|10.10 Mar. 18 1935/12.70 Jan. 9% 1935 
SR EE eee, ee ee ae 10.16 Mar. 18 1935/}12.76 Feb. 18 1935 
Mar. 1936_..)10.82 Oct. 17/11.01 Oct. 14/10.51 Sept. 30 1935/11.34 Oct. 8 1935 
PO ee a, Ses 10.33 Aug. 24 1935|12.07 May 17 1935 
May 1936../10.87 Oct. 17/)11.07 Oct. 14/10.58 Sept. 30 1935/)11.38 Oct. 8 1935 
Ea ae ee 10.41 Sept. 3 1935)11.97 May 25 1935 
July 1936..1|10.91 Oct. 17/11.10 Oct. 16)10.61 Sept. 30 1935/11.42 Oct. 8 1935 
By Be dedbc ads shedsittduben Geact .110.42 Sept. 3 1935/}11.40 July 26 1935 














The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 




















Oct. 18— 1935 1934 1933 1932 
Stock at Liverpool. ------- bales. 369,000 877,000 752,000 626,000 
Stock at Manchester... .-...--- 58,000 75,000 83,000 101,000 

Total Great Britain........-- 427,000 952,000 835,000 727,000 
Stock at Bremen..............- 185,000 353,000 457,000 375,000 
Se 65,000 145,000 183,000 83,000 
Stock at Rotterdam.-.......-.-.-- 12, 23,000 26,000 20,000 
Stock at Barcelona.....-..-...--- 22,000 53,000 68,000 51,000 
OS 54,000 41,000 87,000 64,000 
Stock at Venice and Mestre----- 10,000 Ree oe 
Pt 2 Pn. . . |. esaseeeneon 4,000 Ce» ils fT be Se 

Total Continental stocks--.-.--- 352,000 633,000 821,000 693,000 

Total European stocks _--.-..-.- 779.000 1,585,000 1,656,000 1,420,000 
India cotton afloat for Europe. - - 50,000 45,000 48,000 68,000 
American cotton afloatfor Europe 358,000 251,000 523,000 £525,000 
Egypt, Brazil,&c.,afl'tfor Europe 148,000 157,000 ,000 75,000 
Stock in Alexandria, Egypt....- 159,000 5,000 311,000 481,000 
Stock in Bombay, India......<-. 433,000 702,000 609,000 627,000 
Stock in U. 8. ports.--..------- 2,399,771 2,993,954 3,848,350 4,011,361 
Stock in U. S. interior towns. ___2,132,345 1,735,609 1,785,278 1,889,922 
U.S. exports to-day. --..--.-.---- 3°535 24,800 34,227 10,971 

Total visible supply----.------ 6,462,651 7,729,363 8,894,855 9,108,254 


Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock.....-....-- bales. 98,000 241,000 404,000 279,000 
Manchester St0ck .. .<. -< cce-cecne 21,000 35,000 35,000 50,000 
gle lil TS A A Eo ee ee) ee eo 
Ee ee ARR ARN re aoe 
Other Continental stock. --.----- 50,000 83,000 745,000 640,000 
American afloat for Europe. _-_-_-- 358,000 251,000 523,000 525,000 
7, Oh Pi not weodbuwcts 2,399,771 2,993,954 3,848,350 4,011,361 
Ly. B. Beene GEOG. ccoasccccous 2,132,345 1,735,609 1,785,278 1,889,922 
Sg is GD CEE ccc eo ceesoun 3,535 24,800 34,227 10,971 
y, SS 5,213,651 5,771,363 7,374,855 7,406,254 
East Indian, Brazil, &C.— 
Liverpool DINE cccadiitedioown 271,000 636,000 348,000 347,000 
Mancnester stock ........-.---- 37,000 40,000 8,000 51,000 
OS Sa 77 ,GOO i 8 =—« il, , ees 
Ee on. nein we tiands 22,000 ene ae ere ae 
Other Continental stock......_- 52,000 2,000 76,000 53, 000 
Indian afloat for Europe_...-..- 50,000 45,000 8,000 ‘000 
Egypt, Brazil, &c., afloat-....--- 148,000 157,000 80,000 75,000 
Stock in Alexandria, Egypt AR SP: 159,000 235,000 1,000 481,000 
Stock in Bombay, ladia......-- 3,000 702,000 609,000 £627,000 
Total East India, &c......-.-- 1,249,000 1 958, 000 1,520,000 1,702,000 
DS, dt cine aan 5,213,651 5, 71, 363 7, 374, 855 7, ‘406, 254 
Total visible supply.......-.-- 6,462,651 7, 729, 363 8, 894, 855 9,108,254 
Middling uplands, iWerpoo wim a 6.40d. 6.97d. 5ld. 546d. 
Middling uplands, New F-ccs Jh.n0e 12.50c. 9.40¢. 6.30c. 
Egypt, good Sakel, Liverpool... 923d. 8.55d. 7 .65d. 8 .98d. 
Broach, fine, Liverpool ae ial 5.77d. §.34d. 4. 55d. 5.07d. 
Tinnevelly, good, Liverpool. ...- 6.24d. 6.24d. 5.16d. 5.20d. 


Continental imports for past week have been 86,000 bales. 

The above figures for 1935 show an increase over last 
week of 417,507 bales, a loss of 1,266,712 bales from 1934, a 
decrease of 2.432.204 bales from 1933, and a decrease of 
2,645,603 bales from 1932. 





2604 Financial 

At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Oct. 19 1934 


Stocks 
Od. 
19 


Morement to Oct. 18 1935 





Receipts | Ship- 
ments 
Season Week 


6,559 1,259) 
4,951 308 
16,638 610 
31,184 795 
66,171 2,388) 8: 
16,211 1,019 
27,753 1,527) 
19,234 11 
16,400 
30,747 
7,296 
35,737 
10,877 
4,049 
6,983 
31,301 


| Ship- . Stocks 
| ments Oct. 
W eek 18 


Towns Receipts 








Week Season Week 





812 
463 
1,795 
3,741 
11,894 
2,687 
3,114 
3,522 
5,113 
3,218 
2,252 
7,287 
2,940 
152 
1,115 
3,303 
5,659 
700 
458 
1,255 
1,014 


19,097 
11,732 
71,452 
81,943 
94,339 
25,631) 
27,561) 
22,279 
11,308 
82,410 
17,863 
72,455 
14,958 
15,571 
1,040 54,319) 
1,042 99,606) 
4,243 152,292) 
1,400 17,500) 
1012 44,745 

800 21,179 
4,686 42,252 
7,344 62,710 


1,160 

587 
1,442 
5,323 
5,742 


18,095 
11,697 
66,053 
65,823 
32,166 
11,555 1,362 
20,414 1,439 
10,704 89 
1,943) 2,060 
51,849 3,618 
5,463, 1,574 
61,027, 4,097 
4,627, 675 
294 


7,220 
1,680 
5,724 
0,534 
8,149 
2,573 
3,034 
747, 
840 
11,072 
2,251 
7,915 
2,006 
782 
3,275 
27,545 
7,427 


Ala., Birming’'m 
Montgomery . 


Selma 
Ark., Blythville 
Forest City -- 


Jonesboro. . - 
Little Rock. 
Newport. . .- 
Pine Bluff. _. 
Walnut Ridge 
Ga., Albany... 19,422 
37.633 
90 804 
116,560 
11,539 
40,318 
5,516 
45,880 
69,615 
12,231 
108,736 
32,393 
5,213 
15,845 
26,465 
21,822 
779 


8,134 154,531 
2,451 127,780 
500 13,811 
454 
300 


La., Shreveport 
Miss .Clarksdale 
Columbus . .. 
Greenwood. . 


7,514 92, 

1,479 33,; 
115 

1,930 

1,541 29,988) 

5,024 63 

1,985 


Natchez .... 

Vicksburg . -- 

Yazoo City ~. 
Mo., St. Louis. 
N.C.,Gr'nsboro 
Oklahoma— 

15 towns *___| 21,889 
S.C., Greenville} 7,551 
Tenn.,Memphis/| 108 ,645 
Texas, Abilene. 85 





5,024 


51,727 14,136 125,709 
41.183 2,854 45,516! 
532.866 63,573 618,519) 
11.395 3,960 2,595) 
9 082 4,485) 
6,226) 
14,145 
14,740) 
2.988 

705 
14,226 
19,527 


89,293 10,211 , 
21,505 3,963 75,171 
395,563 43,337 422,937 
13,853 966 5,626 
13,631 349 6,057 
10,556 607 6,067 
27,403 1,243 15,011 
22,592 2,256 14,541 
6,523 281 2,667 
10,151' 1,891 4,545 
14,179 611 18,536 
$6,126 1,625 14,524 








7,982 


—_—- --.- 





—— — —$—= 





Total, 56 towns 312.632 1,781,717171,011 2132345 201,265 1,329,067 109,868 1735609 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 141,621 bales and are to-night 
396,736 bales more than at the same period last year. The 
receipts at all the towns have been 111,367 bales more than 


the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 


Oct. 18 for each of the past 32 years have been as follows: 
11927 ___..21.25e.|1919 _____38.65c.|1911 9 35c. 
.|1926 -_--.13.05e 32. 85c. 1910 
11925 ____-21.80e. __28.65e. | 1909 
(1924 _____23.70ce. | 1! 18.60c. 1908 
(1923 3 5 _....12.50e. | 1907 75e. 
| epee wee FY 
__..13.80e. | 1905 10 00c. 
| 10.95c. |1904 -_-___10.35e. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


closed on same days. 











SALES 
Conir'd | Total 


Futures 
Market 
Closed 


DAY. 
Barely steady - _| 





Spot 
Market 


Closed Spot 





Saturday --.- HOLI 
Monday ___|Steady, unchanged. 
Tuesday ___|Steady, 5 pts. adv_-_/| Barely steady -- 
Wednesday .|Steady, unchanged_| Barely steady -- 
Thursday __|Quiet, 10 pts. dec___|Steady____--_-- 
Steady, 10 pts. adv- | Very Steady_ -- 


374 
200 


Total week. 574) 
Since Aug. 1 Ry + alae a 15,583) 











social 574 
400| 15,983 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


———-1935-- 
Oct. 18— Since 
Shipped— Week Aug. 1 Week 
I, i, ee 5,024 


1934 — 
Since 
Aug. 1 


l 21,992 4,149 46 ,957 
fll ae eee 4,171 


Via Rock Island 


Via Louisville 
Via Virginia points 


Via other routes, &c 12.300 


2,070 
38,205 
57,496 





25,117 


598 
1 od 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns 
Inland, &c., from South 


133,249 


400 
3,819 
700 


’ 








Total to be deducted_______.... 5,012 


60,451 





Leaving total] net overland* 20,105 


* Including movement by rail to Canada. 


72,798 


28,239 
625 


5,360 


179,749 


11,243 





22,879 


The foregoing shows the week’s net overland movement 
this year has been 20,105 bales, against 22,879 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 


of 49,101 bales. 
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-1935————- 
In Sight and Spinners’ Since 
Takings Week Aug. 1 
Receipts at ports to Oct. 18_....372,945 2,476,383 
Net Overland to Oct. 18 20,105 72,798 
Southern consumption to Oct. 18.100,000 1,007,000 


493,050 3,556,181 
141,621 1,008,007 


*53 707 





Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to Sept. 1___- 


304,84 
91,451 


396 323 








Came into sight during week. __.634,671 
Total in sight Oct. 18 


North spinn’s’s takings to Oct. 18 21,866 


4,510,481 
219,976 


31.338 





ee 


* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Ba e: 
933- pp arsublnandacied hioe 4,731,299 
932—Oct. 21 597 854 | 1932 4,143,083 
931—Oct. 23............. 705,448 | 1931 4,621,322 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 


] 
] 
] 





Closing Quotations for Middling Cotton on— 
Thursd'y, 





Weck Ended | 
Oct. 18 | Saturday) Monday , Tuesday) Wed'day 


| 


Savannah - - - - - -| 
Norfolk | 
Montgomery - - - 
Augusta | 
Memphis - - - - - - 
Houston. ____-_.- 
Little Rock - - - - 
Dallas _ . 

Fort Worth -_ ~~ 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


Friday 
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10.63 
10.63 
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Friday 
Oct. 18 





| Saturday | Monday | 


Tuesday | Wednesday| Thursday 
| Oct.12 | Oct. 14 


Oct. 15 Ocdt.16 | Oct. 17 





10821084a| 1075010764 |10.78 


Oct. (1935) | ——) 1072010752) 10.84 .89a 


November | 
Decem ber _ | 
Jan. (1936), 
February . 


ed —_——-- —— 
——$—— 


——} 10.82 ——!/10.83-10.84) 10.76-10.78| 10.87 
——|10.83 ——|10.84 ——|10.78 ——/10.88 


10.80 
10.81 


—_——_—. 


10.86 


——|10.84 ——/10.90 


10.90) 10.89 peat 
——|10.87 ——|10.94b .95a 
——!10.89 ——! 10.96» .97a 


10.91 


10.93 


10.95 
10.97 


September | —$ | — 


Tone— 
| Steady. Steady. | Steady. (Very st'dy 
Steady. Steady. | Steady. | Steady 


—— 


- = 


Steady. 
Steady. 





Options. _- 





Census Report on Cotton Consumed and on Hand, 
&c., in September—Under date of Oct. 14 1935 the 
Census Bureau issued its report showing cotton consumed in 
the United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of September 
1935 and 1934. Cotton consumed amounted to 449,126 
bales of lint and 61,127 bales of linters, compared with 
408,410 bales of lint and 57,866 bales of linters in August 
1935, and 294,696 bales of lint and 53,913 bales of linters 
in September 1934. It will be seen that there is an increase 
in September 1935 when compared with the previous year 
in the total lint and linters combined of 161,644 bales, or 
46.4%. The following is the statement: 

SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


[Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales.) 





| 

| Cotton Consumed | Cotton on Hand 

| During— | Sept. 30 | 

| — Cotton 

| } Two In Con- \In Public| Spindles 
Year | Months | suming | Storage | Active 
| _ £nded | Establish-|& atCom-| During 
| Sept. | Sept. 30 | ments | presses | September 
| (bales) | (bales) | (bales) | (Number) 


(bales) 
857,536| 716,807'7,148,651/22,.683,818 
713,637 1,057,900 |7,617,064 22,111,932 


721,337; 574,963'7,031,495 16,760,446 
575,391) 780,362)'7,354,666 15,310,252 
114,819| 110,245 5,310,682 
230,831) 201,776) 6,210,496 
27,025 6,911 612,690 
46,707 60,622 591,184 


22,027 
34,126 
12,741 
20,299 
5,474) 
5,226 


144,117) 
196,160 

















1935 /449,126| 

|1934 294,696. 

; 
Cotton-growing States _-_--) |1935 378,402 
/1934 241,414 

| 11935) 57,554 
|1934 32,812 
All other States_._._.---- )}1935) 13,170 
||1934) 20,470 


: 1935 10,246 
\|1934| 4,512) 12,383 
(11935) 4,230 8,124 
| 11934) 1,874 4,849 


Amer.-Egyptian cotton... {|1935) 1,770 3,727) 
(1934) 349) 1.231 


| 
{}1935| 61,127| 118,993 
| 11934! 53,913! 115,026: 





United States 











New England States 


32,692 
Included Above— 
Egyptian cotton 








Other foreign cotton 





Not Included Above— 








28,668 
31,018) 





Imports of Foreign Cotton (500-1). Bales) 





Seotember 2 Mos. End. Sept. 30 


Country of Production 








1934 1935 , 1934 


3,990) 
59 | 
152) 
203 | 
3,465. 
1) 











11,509 
105 
426 

1,018 
5,490 


British India 
4 


All other 








7,870. 18,552 
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Exports of Domestic Cotton, Ercluding Linters 
(Running Bales— See Note for Linters) 























Country to Which Exported September ‘2 Mos. End. Sept. 30 
1935 1934 1935 1934 

United Kingdom. - -_--_- ee ee 121,063 53,043 162,537 94,492 
id. ates eosdeanhnnweadnes | 35,927 52,519 69,979 59,431 
SPS ar ae Jabbaball 30,953 29,962 53,943 51,641 
CC EEE ee ee ee 69,832 55,984 98,107 98,063 
Tin Mditidtihanabbbbehannent 24,184 22,223 29,060 39,844 
EG ie Re EE a ae Pee Se 8,992 8 801 16,532 12,759 
Other Europe......._.-_. a ee 44,633 50,878 75,770 72,985 
Dien éudhtscaeanadk csoudkbonsd | 134,295 163,883 191,515 228,247 
hb: detinedh eaaniodtalaened 2,175 4,120 2,175 19,607 
ee ee 12,939 10,366 23,821 26,566 
Dt 2osdbbdobuboandeanthalnnes 1,771 1,880 4,809 2,555 
EE ey ae ee | 486,764) 453,659! 728,248| 706,190 











Note—Linters exported, not included above, were 14,579 bales during September 
in 1935 and 14,980 bales in 1934; 25,241 bales for the two months ended Sept. 30 
in 1935 and 29,639 bales in 1934. The distribution for September 1935 follows: 
United Kingdom, 3,322; Netherlands, 216; Belgium, 19; France, 1,784; Germany, 
7,159; Italy, 1,006; Canada, 308; Japan, 730; Venezuela, 35. 


WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources was 22,624,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31 1934 was 25,324,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 157,000,000. 

Death of Paul Schwarz, Former Member of Board of 
Managers of New York Cotton Exchange—Was Senior 
Partner of Corn, Schwarz & Co.—Paul Schwarz, senior 
partner of Corn, Sehwarz & Co., New York cotton mer- 
chants, and a former member of the Board of Managers of 
the New York Cotton Exchange, died on Oct. 13 at his home 
in Greenwich, Conn. Mr. Sehwarz, who was 80 years old, 
was a native of Germany. He came to the United States in 
1872 and after being associated with several firms in New 
York for a number of years, he went into the cotton business 
in New Orleans in the early ’80’s. About 1887 he returned 
to New York and became a member of the New York Cotton 
Exchange, where he transacted business until around 1900, 
when he retired. After living in Europe for three years, he 
returned to New York and became President of the Mutual 
Alliance Trust Co., formed at that time, in which several 
cotton firms were largely interested. In 1908 he resigned 
from the trust company and again returned to the cotton 
business, joining the firm of Herklotz, Corn & Co., which 
firm name was later changed to Corn, Schwarz & Co. Mr. 
Schwarz at his death was a member of the New York, New 
Orleans and Dallas cotton exchanges, the Liverpool Cotton 
Association, and also the New York Coffee & Sugar Ex- 
change, Ine., and the Commodity Exchange, Inc. 


Census Report on Cottonseed Oil Production During 
September—Persons interested in this report will find it in 
the department headed ‘Indications of Business Activity”’ 
on earlier pages. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that a vast number of localities 
in the cotton belt claim that picking will not extend very 
far into November. Cotton is not faring as well as cotton 
picked early in October, rains and frosts here and there hav- 
ing caused the lowering of grades. Cotton is 75% to 90% 
gathered in the interior. 





Rain Rainfall —————-Thermometer 
Texas—Galveston..____._-- lday O Alin. high 82 low73 mean 78 
th «+. =~ cube diese lday 0.46in. high S86 low 44 mean 65 
ot lr IR SE Aa dry high 88 low 66 mean 77 
El a dry high 82 low 60 mean 76 
ee dry high 86 low 64 mean 75 
A lday 0.42in. high 90 low 68 mean 79 
Corpus Christi. ........ lday 2.74in. high 86 low72 mean 79 
iat tiie a eeaiinerinemaraints lday 0.04in. highs6 low62 mean 74 
RR te _lday 0.04in. high 90 low 52 mean 71 
tt. Jt desekweowarn dry high 86 low 54 mean 70 
en tiv 2k dip wo ines Sie dry high 86 low 56 mean 72 
th ~< » rp bacembinet dry high 90 low 56 mean 73 
DT concn snheceanee dry high 88 low 62 mean 75 
te a ébnadvdes m= sen lday 0.58in. high 8&8 low 66 mean 77 
Nacogdoches._ - _ __- 1 ee: dry high 88S low 60 mean 74 
I so tl ct ot bd si) tnt i dry high 88 low 64 mean 76 
8 I a rE ee dry high 90 low 60 mean 75 
i ee wos ewewes lday 0.02in. high 90 low 60 mean 75 
EG RRS se pee dry high 90 low 60 mean 75 
Weatherford _ ___- _...lday 0.02in. high &6 low 58 mean 72 
Oklahoma—Oklahoma City.._l1 day 0.26in. high 82 low 56 mean 69 
Arkansas—Fort Smith._.___.__l day 0.98in. high S&S low 60 mean 74 
Little Rock.........-..- dry high 84 low 60 mean 72 
Louisiana—New Orleans _ _ - - dry high 86 low 68 mean 77 
Ts iid de ame dh ome ary high 89 low 63 mean 76 
Mississippi— Meridian _ _—--.- lday 0.22in. high&SS low 56 mean 72 
ee dry high 88 low 62 mean 75 
Alabama—Mobile - . __- ee aes lday 90.05in. high 86 low63 mean 75 
Birmingham ______.__.__l day 0.02in. high &6 low 58 mean 72 
Montgomery... .....---- dry high 84 low 60 mean 72 
Florida—Jacksonville_.._._._.._.._._.45 days O.llin. highs82 low 66 mean 74 
ee cam atlernl 5 days 4.82in. high 86 low 70 mean 75 
CS SIE OS dry high SO low 74 mean 72 
TG ers 2days 1.36in. highsS low 66 mean 77 
Georgia—Savannah___-__.- dry high 86 low 583 mean 72 
Eee _....lday 0.18in. high 86 low 50 mean 65 
(eee oe dry high 858 low 50 mean 6¥Y 
Macon ......- ap a dry high 86 low 52 mean 69 
South Carolina—-Charleston dry high 83 low 56 mean 70 
North Carolina—Asheville _ - dry high 82 low 38 mean 60 


Charlotte. .....-.. __.._lday 0.02in. high8&6 low44 mean 65 


mean 64 


i Oe lous dale main dry high 84 low 44 
ee dry high 84 low 52 mean 65 
Tennessee—Memphis_._._.._.._._2 days 0.05in. high 86 low 63 mean 74 
Chattanooga.....-... ‘ dry high 86 low 50 mean 64 
OO 2days 0.32in. highs6 low60 mean 75 


The following statement has also been received by tete- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 


Oct. 18 1935 Oct. 19 1934 
Feet ‘eel 
New Orleans. _._- ~~~. Above zero of gauge— 2.3 1.8 
SO Ee Above zero of gauge— 2.4 1.6 
Se \bove zero of gauge— 7.4 9.6 
Shreveport.....--.-.--/ Above zero of gauge— 5.2 3.9 
Vicksburg_._........_Above zero of gauge— 1.7 4.3 
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_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











pa Receipts at Ports Stocks at Interior Towns Receipts from Plantations 
nde 

| 1935 , 1934 , 1933 1935 | 1934 | 1933 1935 | 1934 | 1933 
JSuly— 


| | | 
12_. 13,918) 34,622 82,935|1,161,421|1,203,873/1,283,311) Nil | 16,112) 55,790 








19... 20.715, 51,435 125,404 1,145,008)1,179,660 1,255,569; 4,302) 27,222) 97,662 
Pepe 37,205 50,608 103,031 1,133,563)1,164,839 1,204,989 25,760 35,787 64,451 
ug.- | | | | 
5 46,866 62,636 96,563 1,121,546/1,145,796 1,177,653 34,849 43,693 57,227 
9..| 56,583) 55,632) 77,524 1,111,532)1,128,283 1,151,524 46,569) 38,119 51,108 
16...) 61,492) 50,645 103,437 1,097,283)1,117,581,1,130,073 47,243 39,943) 82,275 
23. .| 71,884 142,921 1,094,124/1,104,626,1,109,002 92,915, 58,929)121,850 





.-| 96,074 , 
ae 159,138 122,533 206,619 1,119,686)1,102,173)1,111,525 184,700 120,080 209,142 
pt.- | 
ine 188,943 137,090]188,484)1,178,87 1,152,815,1,118,779 248, 136/187 ,732|/195,738 
13... 215,017/191,728276,295 1,274,081 1,226,568)1,152,214310,219 265,481 309,710 
20. . 265,021'230,070 328,745 1,414,604/1 339,176) 1,231,502 405,544 342,678)/408 ,033 
 - a 1,610,222} 322,464)1,446,.194 532,515 344,223'541,732 





_ 


_ | 


4... 326,252 244,448 401,837.1,784.489/1,547,572 1 502,765 500,519 345,826 538,013 
11.. 387,060 240,603 376,794 1,990,723)1,640,092 1,644,128 593,294 337,159 531,616 
18__ 372,945 208,963 376,859 2,132,345)1,735,609 1,785,278 514,566 300,444 504,550 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 3,484,330 bales; 
in 1934 were 2,390,343 bales and in 1933 were 3,512,588 
bales. (2) That, although the receipts at the outports the 
past week were 372,945 bales, the actual movement from 
plantations was 514,566 bales, stock at interior towns 
having increased 141,621 bales during the week. 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takings, 1935 1934 
Week and Season -~ 
Week Season Week ) Season 
Visible supply Oct. 11 _____-_.- i. 5!) ae 7,597 ,143 a las 
Visible supply Aug. 1 , .---| 4,205,259 : 6,879,719 
American in sight to Oct. 18_- 634,671) 4,510,481 396 323) 3,177,250 
Bombay receipts to Oct. 17-- 31,000 135,000 9 000 204 ,0O0O0 
Other India ship’ts to Oct. 17- 3,000 103 ,000 a dhe 113,000 
Alexandria receipts to Oct. 16 92 000 29% ,600 72,000 316,200 
Other supply to Oct. 16 * b___ 14,000 67.000 10,000 115,000 
— supply bap oben Seal 6,519,815) 9,404,340) 8,084,466/ 10,805,169 
educt— 
Visible supply Oct. 18_____-_- 6,462,651) 6,462,651] 7,729,363) 7,729,363 
Total takings to Oct. 18 a___- 357,164) 2,941,689 355,103) 3,075,806 
Of which American_-—-_-_--_- 225,164) 2,084,089 243,103) 2,100,606 
Of which other________.- 132,000 857.600 112,000 975.200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 1,007 ,OOO bales in 1935 and 839,000 bales in 1934—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 1,954,689 bales in 1935 and 2,236,806 bales in 1934, of 
which 1,077,089 bales and 1,261,606 bales American. b Estimated. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 














Alexandria. Egypt, | 1935 | 1934 | 1933 
Oct. 16 | 
Receipts (cantars)— | | 
This week _______- __..| 460,000 360,000 | | 390,000 
| 1.468 231 1,581,159 1,186,455 


Since Aug. 1______- 












































| This | Since || This | Since || This | Since 

Export (Bales)— | Week | Aug. 1 || Week | Aug. 1 || Week |Aug.1 
To Liverpool__.___---__] - 19,887 4,000) 16,191|| 9,000| 28,833 
To Manchester, &c_____| 5,000) 22.689) 22,957|| 4,000) 24,668 
To Continent & India_-_|19,000) 101,782! 20,000|114,155)'17,000) 89,631 
Te Ameren. .........-: _ 2,000 4,219) 2,000} 6,853}| 1,000) 10,237 
Total exports ____--_-_- 26 0001148 577 |'26 .000!160,156''31,000/153.369 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Oct. 16 were 
460,000 cantars and the foreign shipments 26,000 bales. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





| 
| 1935 









































1934 | 1933 
Oct. 17 | | 
Receipts— | Since | | Since | Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
eS SE ee oF 31,000! 125,000! 9,000! 204,000! 5,000| 114,000 
For the Week Since Aug. 1 
Erports 
From— Great  Conti- Jap’n& Great Conti- Japan & 
Briain ment China Total’ Britain ment China Total 
Bombay— 
1935..-.-- 1,000 9,000 19,000 29,000 5,000 57,000 128,000 190,000 
ia a ss el 9,000 9,000 5,000 48,000 149,000 202,000 
I9ae.....- emcees ee 1,000 = 1,000 10,000. 75,000 45,000 130,000 
Other India-—- 
aaa ow 3,000 ‘eonaeen 3,000 42,000 Ff fi 103,000 
1934..... — on ete a —_ ce 20,000 ft iia 113,000 
a ko a dais ai wr 35,000  f Pes 124,000 
Total all— 
1,000 12,000 19,000 32,000 47,000, 118,000 128,000 293,000 
1934_.._- sa ie on: ei 9.000 Y,000 25,000, 141,000 149,000 315,000 
i ee ae id 1,000 1,000 45,000° 164,000 45,000 254.000 
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According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
22,000 bales. Exports from all India ports record an increase 
of 23,000 bales Torion the week, and since Aug. 1 show a 
decrease of 22,000 bales. 


Manchester Market—-Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for cloth is good. We give 
prices to-day below and leave those for previous weeks of this 
and last year for comparison: 





1934 


84 Lbs. Shirt- 
ings, Common 
to Finest 


1935 


s , 9 Lbs . Shirt- 
ings, Common 
to Finest 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 138,604 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool— Oct. 10—-West Cohas, 6,250 

To Manchester—-Oct. 10—West Cohas, 1,186 

To Ghent—Oct. 10—Winnepeg, 1,070 

To Antwerp—-Oct. 10—Winnepeg, 458 

To Copenhagen—Oct. 10—Toronto, 250 

To Havre—Oct. 10—Winnepeg, 3,213 

To Dunkirk—Oct. 10—Winnepeg, 942; Toronto, 697 

To Bremen—Oct. 10—Karpfanger, 7,080; Osiris, 1,640...Oct. 
11—Bockenheim, 916 

To Gdynia—Oct. 10—Toronto, 1,513; Karpfanger, 735-.-..Oct. 
11—Bockenheim, 100 

To Gothenburg—Oct. 10—Toronto, 462 

To Japan—Oct. 10—Azumasu Maru, 13,240; Tatsuno Maru, 


401 
To Puerto Colombia—Oct. 12—-Velma Lykes, 23___.....-.--- 
HOUSTON—To Liverpool, Oct. 10—West Cohas, 5,396 
To Manchester—Oct. 10—West Cohas, 3,188 
To Antwerp—Oct. 10——-Waban, 201__..__-__- PRE aero. 
To Ghent—Oct. 10—Waban, 469 
To Copenhagen—Oct. 11-—-Svanhild, 675 
To Havre—Oct. 10-—Waban, 2,050 
To Bremen—Oct. 10—Cardonia, 1,842...__...........---.. 
To Rotterdam—Oct. 10—Waban, 1,449 
To Genoa—Oct. 11—Sapinero, 6,578 
To Gdynia—Oct. 11—Svanhild, 200__._Oct. 10—Cardonia, 798 
To Oporto—Oct. 10—Cardonia, 177 
To Barcelona—Oct. 11—Sapinero, 687 
NEW ORLEANS—To Barcelona—Oct. 12—-Mar Cantabrico, 150- 
To Bremen—Oct. 14——-Cardonia, 1,757 
To Liverpool—Oct. 12—-Director, 2,178 
To Manchester— Oct. 12—Director, 1 
To Havre—Oct. 14—Winnipeg, 2,550 
To Japan—Oct. 12—Belfast, 1,107.._.Oct. 14—Buenos Aires 
Mary, 4,832..-Oct. 12—Bradfyne, 6,135 
To Gdynia—Oct. 14—Svanhild, 200 
NORFOLK—To Hamburg—0Oct. 18—Osiris, 323 
MOBILE—To Liverpool— Oct. 6—Braddover, 2,728 
To Manchester—Oct. 6—Braddover, 1,010 
To Ghent—Oct. 2—Indiana, 248 
To Havre—Oct. 2—lIndiana, 643 
To Trieste—Oct. 6—Lucia C., 1,100 
To Venice—Oct. 6—Lucia C., 2, 
To Hamburg—Oct. 7—Idawald, : 
To Barcelona—-Oct. 9—Mar Negro, 200 
To Japan—Oct. 14—Belfast Maru, 3,050 
SAVANNAH—To Gdynia—Oct. 15—Tampa, 650______-- seinen 
To Hamburg—0Oct. 17—-Gudrun Maersk. 900 
To Rotterdam—Oct. 17—-Gudrun Maersk, 470 
To Oporto—Oct. 17—Gudrun Maersk, 75 
CHARLESTON—To Liver l—Oct. 12—Hemstrath, 13,775-_-_-- 
To Manchester—Oct. 12—-Hemstrath, 3,736 
Tl Hamburg—Oct. 12—-Gudrun Maersk, 236 
To Rotterdam—Oct. 12—Gudrun Maersk, 331 
NEW YORK—To Hamburg—Oct. 16—Albert Ballin, 10 
PENSACOLA—To Japan—Oct. 15—Bradfyne, 2,813 
To Bremen—Oct. 15—Karpfanger, 2,570..._.Oct. 14—West 
Kika, 1,167 
To Liver l—Oct. 14—Bradovey, 701; Hastings, 464 
To Manchester—Oct. 14—Bradovey, 2,300; Hastings, 2,597-- 
To Antwerp—Oct. 14—West Hika, 46 
To Barcelona—Oct. 15—Sapinero, 200 
LOS ANGELES—To Japan—0Oct. 9—President Polk, 650__. 
Oct. 11—Nako Maru, 550; President Pierce, 1,000; Takai 
Maru, 3,100 





138,604 


_ Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ine., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand- 
Density ard Density ard 
Liverpool .30c. 45¢c. .50c. .65e. 
Manchester .30c. .45¢. Fiume .30C. .45e. 
Autwerp— .35c. .50c. Barcelona .35c. .50c. 
.45¢. Japan * * 
.50e. Shanghai * * 
.60e. Bombay z .40c. .55e. 
Os .46c. .6lc. Bremen .30c. .45c. 
Stockholm .42c. .57¢. Hamburg’ .30¢. .45c. 


*Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


; ; Oct. 4 Oct. 11 

Forwarded ‘ 47 ,000 52,000 
Total stocks : 393,000 372,000 

Of which American 101,000 
Total imports 

Of which American 
Amount afloat. -..-.-.--.---- senecce 

Of which American 


Stand- 
ard 


90¢. 


High 

Density 
Piraeus .75¢e. 
Salonica .75e. 
Venice .50c. 
Copenhag’'n.42c. 
Naples 400. 
Leghorn .40¢. 
Gothenb’g .42c 


Trieste 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Friday 


Market, ( 
12:15 ¢ 
P.M. | 


Mid .Upl'ds 


| 
Saturday | Monday | Tuesday | Wednesday] Thursday 
Afar 
business 
doing. 





Good | Good Active 


Good 
demand. inquiry. | inquiry. 
6.43d. 6.45d. 6.41d. 6 .42d. | 6.40d. 


Steady, Steady, Steady, | Quiet but | Quiet but 
1 to 3 pts.|\2 to 3 pts.'2 to 3 pts.\steady, un-stdy., 2 to 
decline. advance. decline. ‘changed to 3 pts. dec. 
2 pts. dec. | 
Quiet but Steady, Steady, (Steady, un-| Quiet but | Very st’'y, 4 
stdy., 2 to 2 to 3 pts.|1 to 3 pts.'changed tostdy., 4 to} to 6 pts. 
| 3 pts. dec. advance. decline. | 1 pt. adv. | 6 pts. dec.! advance 


demand. 





6.40d. 


St’y. 1 pt. 
decl. to 1 
pt. adv. 


Futures. { 
Market 
opened 











ee 


Market, 
4 





P.M. 





Prices of futures at Liverpool for each day are given below: 


Wed. | 


‘Close! Noon) Close Noon Close’ Noon Close Noon Close! Noon \Close 
ad. 
8) 6.15 





Oct. 12 sat.| Mon. | Tues. Thurs. | Fri. 
to | | 


Oct. 18 
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oo 


d. d. d. 
6.20) 6.20) 6.16 
ce cof G.5al oe ox 
6.10 . 
6.08 
6.09 
6.09 
6.08 
5.93 
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New Contract 


d. 
October (1935) - - 6.15 


~J 


1 
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December 
January (1936)... 
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6.09 
6.10 
6.11 
6.10 





SSS 
23SSs 


S 








Oro 


| 
January (1937) --| 


ete 























AMAAMAAARRABAAAR 
AANA AARAARAAD 
ANNA NAR HAHAH D 
@ — 
eeeeeceseeer 
AA MANA AAR AA DH a 
> ok? She one 9) oo ’ 
RRRRSSIIk wee 


GO GO GO es 
© OO @ 
Oro 


6 
6 
6. 
6. 
6. 
| 6 
6 
5 
5 
5 
5 
5 


Rew eLeSSSSS 


= ~-* 








BREADSTUFFS 
Friday Night, Oct. 18 1935. 


Flour was in slow demand and weaker. General reduc- 
tions in quotations followed the major break in grains. 


Wheat declined 1% to 21l4c. on the 14th inst. under 
increased hedging pressure and selling by Eastern interests. 
Buying was limi Favorable Argentine hy | reports 
prompted the selling. Winnipeg closed 34 to le. lower and 
Liverpool was weaker. On the 15th inst. prices advanced 
% to 1%e. under buying influenced by the firmness of 
foreign markets and a better demand for red winter wheat. 
Sales of 300,000 bushels of red winter were reported to go 
to Duluth and more were working. Weather conditions 
for winter wheat seeding were favorable. Winnipeg was 
ye. to le. higher. Liverpool was ld. lower to 14d. 
higher. On the 16th inst. a sharp recession in Winnipeg 
brought about a break of 2 to 3%e. in Chicago. The 
Canadian Wheat Board was reported selling in Winnipeg, 
where prices closed down the 3c. limit. Liquidation was 
general in Chicago and stop-loss selling was encountered 
on the way down. Export sales of Canadian wheat were 
estimated at 750,000 bushels. Liverpool closed 54d. to 
7gd. higher. 

On the 17th inst. prices ended 1% to 1%c. higher owing to 
Liverpool’s failure to follow the break of the previous day 
in American markets. The recovery in Winnipeg also aided 
the Chicago market. Rumors that the Canadian Wheat 
beard was a heavy seller of wheat were denied by the 
Board. Canadian wheat exports were estimated at 1,000,000 
bushels. Buenos Aires was firmer. To-day, after rising 
on buying stimulated by war news, prices reacted later 
under general liquidation and closed %4c. lower to *e. 
higher. The open interest at Chicago was 124,457,000 
bushels, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Hol. 116% 118 114% 116% 116% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
102% 103% 100% 102% 102% 
102. 102% 100 101% 101% 

91% 92% 90% 91% 

son's Low and When Made 


Season's High and When Made 
July 61935 


September __..102 Apr. 16 1934 PR and seat Tae 
D ber July 31 1935| December July 61935 
Aug. 11935] May 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
H 905, 91% 88% 90% 90% 
91 89 90% 91% 
94% 95% 92% 94% 95 
_ Corn was influenced by the action of wheat in light trading. 
On the 14th inst. prices were depressed by the weakness of 
wheat and closed \% to 34e. lower. On the 15th inst. prices 
advanced 34 to 1 We. aided by the strength in wheat. On the 
16th inst. prices declined 54 to 34¢. in sympathy with wheat. 
Yet the cash basis continued firm and Eastern interests were 
conspicuous buyers at times. Country offerings to arrive 
were of good volume. 

On the 17th inst. prices ended 4c. lower to 4c. higher. 
An early advance encountered rather liberal selling by locals. 
December showed the most weakness, owing to the increased 
movement to market. To-day prices ended % to %c. lower. 
The open interest at Chicago amounted to 27,156,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow Hol. 105% 10634 106% 105% 10434 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

H 60 61 60% 59% 59% 

599% 59% 59% 59% 
60% 60 


59 
59% 60% 59% 
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Season's High and When Made 


Septem ae 
ber % 


Decem 


On the 14th inst. they declined 14 to ie. 
they were % to 3<c. higher. 


16th inst. 


-- 65 


Jan. 
June 





Financial Chronicle 


Season's Low and When Made 


6 1935} Decem 
May......... 68% July 29 1935| May. 


Mar. 25 1935 
June 


1 1935 


Aug. 13 1935 
Oats were quiet and fluctuated in sympathy with wheat. 


On the 15th inst. 


They declined °¢ to 5c. on the 


On the 17th inst. prices ended 1% to *sc. higher. 


prices ended «ec. lower to ie. higher. 
DAILY CLOSING PRICES OF OATS IN NEW YORK 
t. 


To-day 


. Mon. Tues. Wed. Thurs. Fri. 
er a nd ee cnboowdbnddanoud Hol 42% 42% 41% 42 42\% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TE SIE ia H 27% 27% %2k% 2% O27% 
ee ge a ee O 28% 29% 228% 29° 29 
Gs dbdntdcbbclabudtiogtwndditiena L 28% 29% 28% 29 28% 

Season's High and When Made Season's Low and When Made 
September _... 44 Jan. 7 1935| September .... 31% June 13 1935 
December... .. 35% June 4 1935) December... ..- 33 June 13 1935 
EV dadbeoccce 37 Aug. 1 1935) May.......-. 29% Aug. 17 1935 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat on. Tues. Wed. Thurs. Fri. 
cet A, ae Ee Holi- 30% 30% 30% 30% 30% 
I ld id al i ah a el oe day 28% 30 28% 29 29% 


2607 


The exports from the several seaboard ports for the week 

















ended Saturday, Oct. 12 1935, are shown in the annexed 
statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
De mies seoccuke De” nenmed IRE RR A ee ee 
De Aha cnanak . bhanbal  benead a? bebde eedsael esobese 
i ab adheced’” tinwea * eatiene 2,000 ee )6=—s weatkl | “damhou 
Montreal__.__.._.. 2,027,000; ...... 84,000! 102,000 9,000! 104,000 
Dist ~chudanmienll "“dithabe Gio. [i 8 tewacell ” eal” ehamaie 
Pick ocbciectbiie ERENT ES Bi Te RRR, eae, Bi. 2 
Total week 1935__| 2,454,000) _._... 92,952! 122,000 9,000! 104,000 
Same week 1934____! 1,672,000! _____. 49,205' 70,000! 13,000! 46,000 

















The destination of these exports for the week and since 
July 1 1935 is as below: 











Rye trading was rather light and prices reflected the action 
of wheat. On the 14th inst. prices declined 2 to 234e.: on 
the 15th inst. they rose 144 to 15<e. but a deeline of 11% to 
2c. followed on the 16th inst. 

On the 17th inst. prices ended % to 114c. higher. 
prices ended ‘Ke. lower to 4c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


To-day 














Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct.12 July 1 Oct.12 July 1 Oct. 12 July 1 
1935 1935 1935 1935 1935 1935 
Barriles| Barrels Bushels Bushels Bushels Bushels 
United Kingdom | 83,567 780,814) 1,742,000) 15,392,000; -....-.) —..... 
Continent... _.. 5,385 135,535 06,000; 9,722,000; —-..... 43,000 
So. & Cent.Amer.| 2,000 23,000 ,000 Da §6«~eescasl | aii 
West Indies_____- 2,000 nl cote |”. . nine otis 2,000 
Brit. No.Am.Cols. aaa ERE Se OR ee er see A 
Other countries _ __ edna Sa § §=easece ile EEE, I PEST a 
Total 1935... 92,952) 1,027,594) 2,454,000/ 25,294,000; —..... 45,000 
Total 1934. ____ 49,205' 1,168,623! 1,672,000! 31,042,000; —_.___. 2,000 














The visible ‘supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 12, were as follows: 


Mon. Tues. Wed. Thurs. Fri. 

Ee eee H 50% 52% 49% 50% 51 x5 
May oe eeeaeecaeececceacacacasanacaceace O 52 i 53 4% 51 54 52 % 52 4% 
, OR A PC errr nt L 51% 53% 52% 53 

Season's High and When Made Season's Low and When Made 

tem aces Jan. 51935} September _... 45 June 13 1935 
December... .. June 3 1935} December... .. 48 June 13 1935 
DT hatdideon 52% <Aug. 1 1935] May.....-.... 46% Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
in nts cited eine eiinmernediaints Holi- 42 43% 40% 41% 41% 
ED etn, cnisteionces thm tnile snaystintelbciatiies day 43% 44% 41% 42% 42% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Er ee ere ma Ho]. 43% 44 43% 43% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ed nn sn ino he Se aribe md Holi- 33% 34% 33% 33% 33% 
IT nti etibiticcaptnts tetianive thdamntinedll day 34% 35% 34% 34% 34% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...116% cl SS DlOl—SE 42\% 
Manitoba No. 1,f.0.b. N.Y. 99% | Rye, No. 2,f.0.b. bond N. Y.. 57% 
Barley, New York— 
Corn, New York— 47% lbs. malting.......... 54% 
No. 2,yellow, all rail.....-. 104 34 (Chicago, cash... .cccccccce 48-73 
FLOUR 
Spring pats. high protein $8.45@8.70! Rye flour patents_-_._-.-_. $5.85@6.15 
a i on crinindees 8 20@8.50!Seminola, bbl., Nos. 1-3. 8.45@8.70 
ears, first spring----- 7 .50G@7 .75| Oats, good... ..--.. 2.60 
Soft winter straights.... 6.25446.65!Corn flour_.........--- 2.60 
Hara winter straights... 7.55@8.05/| Barley goods— 
Hara winter patents.... 7 70@8 20| Coarse..-.-...---.--.-- 2.85 
Hara winter clears- -..-- 6.45@7.10| Fancy pearl,Nos.2,4&7 4.00@4.75 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


repared by us 





Receipts at— | 


| 


| Rye | 


i 

















Flour Wheat Corn | Oats Barley 
bbls.1961bs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.|bush.56lbs.|bush.481bs. 
Chicago __--- - 182,000 440,000 332,000 451,000) 304,000, 191,000 
Minneapolis--}  __--.- 2,170,000 000, 624,000, 259,000, 673,000 
Duluth. ___-_- ee vv eee | 658,000! 210,000 411,000 
Milwaukee. _- 19,000 5,000 32,000) 30,000 4,000| 388,000 
Toledo. ...-- Bo hee | 161,000 7,000: 65,000 2,000. 1,000 
ena Rec 44,000) 5,000: 13,000 12,000 44,000 
Indianapolis..| _..-_- 65,000 211,000 118,000; 47,000 2,000 
St. Louis_....' 99,000 304,000 123,000 73,000 3,000 27,000 
Peoria.___--- | 34,000 26,000 348,000 54,000 21,000 45, 
Kansas City __ 13,000 833,000 40,000, 120,000) —___._-  ) ge 
es 2 oe 444,000 99,000: 222,000, ......|  —...-- 
ee. Lk eben 161,000 25,000 a aS 
= illest alate 129,000 9,000 Rana ee Reo 
GE, Rees 62,000 2,000 aie ptet ‘+ §3,000 
Buffalo. __.-- PU eet 2,971,000 153,000, 323,000 10,000 176,000 
Total wk.’35-| 347,000 8,890,000 1,420,000) 2,865,000} 872,000 2,011,000 
Same wk.’34.. 364,000 5,715,000 3,141,000 1,594,000) 129,000 1,599,000 
Same wk.’33_| 370,000 7,496,000) 7,888,000) 1,252,000) 322,000) 1,541,000 
Since Aug. 1— 
a eT | 4,135,000 161,792,000 19,063,000) 63,379,000! 7,212,000 26,999,000 
a oh | 4,094,000 85,195,000 80,114,000) 19,082,000) 3,984,000 22,928,000 
Pa | 3.470.000 78,207,000 51,953,000 32,432,000) 4,006,000 17,490,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 12 1935, follow: 























Receipts at— | Flour Wheat Corn Oats Rye Barley 
bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 56lbs. bush.48lbs. 
New York...-' 135,000 an: seapstine 187, 2,000 
Philadelphia __ 40,000 en a at 8=§€6‘<éanett 8 § aitpene 
Baltimore. --_' 11,000 26 ,000 70,000 18,000 34,000 3,000 
New Orleans* tt Zia ae | 9,000 FO FS i 
eee FO fe | 7,000 at) )=3—cl oe ll eee 
Montreal... _ 84,000 2,027,000 }3 ..-.--- 102,000 9,000 104,000 
a 18,000 [—— = (hn aa 86=©=—_swéodaal = ‘adwoowe 
GTS Ra esi 2. Sa §=§65 Cnceecel 8 8=s_ so st ieee | amwoae 
TS 2, | wwwwee| eww ee! ew wwee| — eeeeee| — cenene 
Total week ’'35 304,000 2,661,000 80,000 347,000 45,000 107,000 


Since Jan.1°35 


9,831,000 45,216,000, 13,180,000 12,111,000 





Week 1934._-) 


244 ,000 


1,525,000 


4,283,000, 2,900,000 





517,000 


Since Jan.1'34 10,678,000 70,862,000 6,863,000 


218,000 


46,000 


44,000 
7,258,000 2,196,000 2,087,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 





GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
i itiictinntimdbiaaaidn / 355,000 ES 
DE, Ba moatiinieion 41,000 231,000 507 ,000 Geena. | déeéen 
a“ iiibehaéescace - simi. | seen” )% “Gage | ) alee 20,000 
Philadelphia..........-. 1,107,000 238 ,000 31,000 419,000 1,000 
Baltimore.a........... ,230,000 168 ,000 18,000 95,000 3,000 
ee Ss » cdevodoe 28 ,000 181,000 76,000 i Seo 
Se 630,000 °° ‘eedeee«. *édadan ~ i debts 
Port Worth........-.. 3,807,000 68 ,000 506 ,000 6,000 21,000 
., =e a ~~ emnedh A Oy eo 
Ee FOO =a ae, ae ee 
BO Ea 13,000 22,000 Se 5,000 
MORGRS CART « cocccesces 16,309,000 6,000 1,910,000 179,000 151,000 
0 eee 4,916,000 142,000 4,254,000 33,000 605,000 
CC 495,000 76,000 498 ,000 6,000 104,000 
Oe i init 2,830,000 8,000 760,000 172,000 110,000 
a 2,065,000 356 ,000 Re en Tae 
I os on shed initia nitnins J ae ees - ian. ae 
| EERE ae 10,279,000 199,000 5,769,000 3,659,000 413,000 
| Sa a 6=3S—éi(t ore «CC cee: | eee ode - scien 
Milwaukee..........-- 2,199,900 ,000 777,000 2,000 1,765,000 
Minneapolis...........- 11,179,000 419,000 13,961,000 1,877,000 7,440,000 
lig a GR lei 9a ee = §=—«._ aan 10,948,000 1,185,000 2,591,000 
EP eet i 180,000 8,900 22,000 5,000 75,000 
kA 6,952,000 251,000 1,217,000 986,000 605,000 
nnn od wnt cents es [Ar Sees 42,000 
Total Oct. 12 1935... 77,201,000 2,862,000 42,863,000 8,714,000 13,951,000 
Total Oct. 5 1935..... 75,052,000 3,318,000 41,566,000 8,513,000 13,278,000 
Total Oct. 13 1934._.-.- 108,248,000 58,179,000 22,685,000 11,155,000 13,050,000 


*New York also has 73,000 bushels of Polish rye in store. a Baltimore also has 
12,000 bushels of foreign corn in bond. b Buffalo also has 82,000 bushels of Argen- 
tine corn afloat. 

Note—Bonded grain not included above: Barley, Duluth, 102,000 bushels; total, 
102,000 bushels, against 444,000 bushels in 1934. Wheat, New York, 374,000 








bushels; N. Y. afloat, 243,000; Buffalo, 13,221,000; Buffalo afloat, 4,199,000; 
Duluth, 927,000; Erie, 27,000; on Lakes, 1,610,000; Canal, 1,465,000; total, 22,- 
066,000 bushels, against 14,219,000 bushels in 1934. 
Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
DEGEivenscecccenene ae = =)3—sétroone 297,000 159,000 632,000 
Ft. William & Pt. Arthur 56,898,000 -...... 4,646,000 2,764,000 2,564,000 
Other Canadian & other 

water points_.....-.-- eee § 8 § a«sésese 789 ,000 306 ,000 574,000 

Total Oct. 12 1935...137,033,000 -..-.-. 5,732,000 3,229,000 3,770,000 
Total Oct. 5 1935.--.-. 134,804,000 } #3 ..««<-- 5,344,000 3,120,000 3,335,000 
Total Oct. 13 1934.-.-.-- [ie  wheccs 5,442,000 3,224,000 %&,264,000 

Summary— 
Ss staneanuneds 77,201,000 2,862,000 42,863,000 8,714,000 13,951,000 
lll) le a = =§=—rrmrbhene 5,732,000 3,229,000 3,770,000 

Total Oct. 12 1935._.214,234,000 2,862,000 48,595,000 11,943,000 17,721,000 
Total Oct. 5 1935.-.-.-- 209,856,000 3,318,000 46,910,000 11,633,000 16,613,000 
Total Oct. 13 1934. _--- 223,087,000 58,179,000 28,127,000 14,379,000 21,314,000 


The world’s shipment of wheat and corn, as furnished by 
Broomball to the New York Produce Exchange, for the week 
ended Oct. 11, and since July 1 1935 and July 1 1934, are 
shown in the following: 


—_————— —— —-— - - 




















Wheat | Corn 

Exports Week Since Since Week Since Since 

Oct. 11 July 1 July 1 Oct. 11 July 1 July 1 

1935 1935 1934 1935 1935 1934 

Bushels | Bushels Bushels | Bushels  Bushels Bushels 
North Amer. 3,396,000 39,868,000 57,584,000 --..-..- 1,000 12,000 
Black Sea... 2,352,000 13,178,000 2,200,000 = -...-. 2,561,000 3,878,000 
Argentina... 1,874,000 36,037,000 58,760,000 7,252,000 93,256,000 76,187,000 
Australia ...| 1,816,000 23,794,000, 28,355,000 ....--) _ ewwnne) wwe 
a me ee $0,000 Da!  -eesessl —--eaedel ... edocs 
Oth. countr’s 424,000 9,480,000 9,928,000 1,105,000 11,349,000 10,607,000 
, 9 862,000 122,437,000 157,139,000 8,357,000 107,167,000 90,684,000 








Weather Report for the Week Ended. Oct. 16—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 16, follows: 


Followiag the extremely low temperatures of last week there was a 
gradual reaction to warmer weather rather generally until at the close of 
the current week tem )eratures were much above normal Over large sections 
of the country. However, a second cool wave Overspread the North- 
west about the 10th, when freezing weather was general as far south as 
souchern lowa and northern Kansas, with a minimum of 16 deg. at Moor.- 
head, Minn. Precipitation, on the whole, was scanty, with most of the week 
having fair weather rather generally, though rain fell at the close over a 
considerable area of the far West. 

Chart | shows the departures of temperature from normal for the week, 
as a whole. It indicates that the weekly means were somewhat below 
norma! from the Lake region westward to certral North Dakota and there 
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were slignt deficiencies in the Middle Atlantic area. Elsewhere the week 
was warmer than normal, markedly so ir the Rocky Mountain States. 
Also from the Ohio River southwestward the weekly means ranged from 
3 deg. to as much as 7 deg. above normal. The chart shows that freezing 
temperatures, as reported from first-order stations, extended in the East to 
the southern Appalachian Mountain section and in the Great Plains as 
far south as sorthern Kanwas. In the Southe.n States the minimum tem- 
peratures ranged mostly from around 50 deg. to as high as 66 deg. in extreme 
southern Texas, and 70 deg. in southern Florida. 

Chart II shows the geographic distribution of precipitation for the week. 
Only relatively small areas received more tha: very light rain. Much of 
Florida had fairly heavy falls and a few local areas of the interior received 
substantial amounts, wuile rather heavy raia occurmed in the Pacific area 
from central California northward. Moderate falls occurred in the Laxe 
rezion. Otherwise there wa. very little precipitation, with large sections 
of the country having an entirely rainless week, or only very light rainfall. 

Some relatively limited sections received beneficial rain during tne week, 
1 meme er parts of the central Mississippi Valley, the Lake region, southern 
Minnesota, much of Oklahoma, portions of Arkansas, and the Pacific States 
from northern California northward. Otherwise droughty conditions 
were intensified by a continued absence of precipitation, and a good general] 
rain is badly needed. With the exception of the more or less limited areas 
mentioned, practically all States this week emphasize the need of moisture, 
especially for plowing, germination of fall-seeded grains, and for late pas- 
vures; also, truck crops in much of the South. 

The week was mostly idea! for outside operations and fal] work in general 
made good prozress except in the matter of plowing and smal]]-grain seeding, 
which have been retarded considerably by dry soil. 

Late reports emphasize the damage by the severe frost a week ago to 
immature crops throughout the centra] portion of the eastern half of the 
country. Tne harm extended well i ito the northern portions of the central] 
and eastern Cotton Belt where late vegetation was frosted. No additional 
temperature damage occurred, and the reaction to warmer weather was 
beneficial to some crops that were almost mature thouzh somewhat frost- 
bitten. In celation to the continued dryness in the western portion of the 
coun.ry, increased scarcity of stock water was noted in a good many places. 

Small Grains—-Except in the Pacific Northwest, and locally elsewhere, 
winter grains need rain, seriously so in some localities, principally in the 
northern Great Plains, the Great Basin, and the Southeast. In the Ohio 
Valley plowing and seeding advanced rapidly, being completed in some 
sections, but the soil is too dry for best germination and growth, although 
some early sown is coming up to good stands. In Missouri the warm weather 
was favorable for germination, with probably three-fourths of winter wheat 
seeded and much up to good stands. 

In the Southwest, including Kansas, Oklahoma and Texas, planting 
made good advance and is nearly completed in some localities; additional] 
moisture would be helpful. in north-central districts from lowa and Ne 
braska nortnward a genera! rain is needed, with seeding halted because 
of the continued dryness in most of the Dakotas; some early grain is up in 
parts, but not healthy, while some seed has not germinated. 

Moisture was helpful in Montana, but it 1s still too dry for good ger- 
mination in parts, while in the Great Basir and the adjacent sections it is 
also too dry for plowing and seeding. In tne Pacific Northwest genera] 
lizht .o heavy rains were very beneficial and fall plowing is aow becoming 
more general and the germination of early sown grains stimulated. Sowing 
winter grains has been considerably delayed in the Southeast, due to dry 
soil, while additional moisture would be helpful in most Eastern States. 

Corn—Most of the week was favorable for drying corn in the principal 
producing States, though the early part had coasiderable cloudy, damp 
weather in the northwestern goes of tne belt. Cutting is far advanced 
in the eastern corn States, aod husking is in progress in the northern Plains. 
In Lllinois the grain is still mostly too soft to gather and much frost-injured 
corn is being fed to livestock or siloed. In Missouri most late corn wil] be 
soft or chaffy because of last week's freeze. In lowa cloudy, drizzly weacher 
the first part of the week turned to better drying conditions later, and husk- 
ing has made a good beginning in the northern part of the State, although 
the grain is mostly too moist to crib. 

Cotton—Temperatures were above normal! in the Cotton Belt. aad rain- 
fall in material amourts was confined largely to the northwestern portion. 
Picking and ginning made good progress in most sections. 

1) Texas the cotton harvest 1s practically completed in the south and 
yrozressing favorably in the north, where practically all bolls are open. 
no western Oklahoma picking made good advance, but only fair progress 
in the east where there was moe or less interruption by rain; staple was 
damaged only slightly; bolls are Opening rapidly in the west and south 

ortions, but rather slowly elsewhere. In Arkansas there was also some 
nterruption to picking, but most of the week was favorable, with excel- 
lent progress. In other parts of the belt the week, in general, was favor- 
able, with good progress reported ia gathering the cotton crop. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 


Virginia—Richmond: Precipitaion light; temperatures near normal, 
but heavy frosts of a week ago damaged eastern shore truck, peanuts and 
cotton. Picking cotton, husking corn, and digging peanuts and sweet pota- 
toes active. Karly spinach being harvested. Harvesting apples prog: essing, 
with fruit finely colcred. 

North Carolina—Raleigh: Abundant sunshine and practically no rain 
advanced harvesting of mature crops and favorable for other crops. How- 
ever, frosts on the 7th damaged truck in east and late corn and vegetables in 
west. Rain needed for ground preparation and seed germination. Cotton 
picking good to excellent advance. Corn crop fair to good. 

South Carolina—Columbia: Week fair; abundant sunshine, with con- 
tinued coclness to 10th, then normal to above. General! fall harvesting 
favored. Rapid progress in cotcon picking and nearing completion, except 
in extreme north; ginning active. Soil still too dry and hard for much 
fall plowing or grain sowing. Rain needed generally. 

Georgia—Atlanta: Continued dryness since Sept. 12 in north and middle, 
and since 19th in most of south delays sowing oats and wheat. Picking 
cotton excellent advance and practically finished, except in a few northern 
me ay sey Favorable for sweet potatoes, pecans, peanuts and curing pea- 
vine hay. 

Florida—Jacksonville: Cotton crop fair. Corn nearly all harvested. 
Planting potatoes begun; sweet potatoes fair and being dug. Planting 
poppers. eggplant, celery, tomatoes and strawberries. Pecans and peanuts 

ng harvested. Citrus good and beginning to ripen. 

Alabama—Montgomery: Dry, warm week. Picking cotton good ad- 
vance and practically finished. Harvesting other crops advancing rapidly, 
except where ground too hard for digging sweet potatoes. Too dry for 
plowing and planting. Where planted, germination and growth of oats 
and other winter crops retarded. Pastures dry. 

Mississippi—Vicksburg: Generally dry to Sunday; occasional showers 
in north and central thereafter. Conditions productive of nearly complete 
cotton opening and progress of picking very good and approaching com- 
pletion in southern third and uplands elsewhere. Harvesting early planted 
corn fair, with progress of late very poor. lrogress of gardens, pastures 
and truck generally poor; need rain. 

Louisiana—New Orleans: Dry weather retarding fall planting and 
rather general need of rain for truck, cane, potatoes, pastures and ranges. 
Excellent progress in harvesting rice, corn, sweec potatoes, and picking 
and ginning cotton. Harvesting cane started in some localities. 

Texas—Houston: Week averaged warm; light to moderate rains gen- 
eral in north-central, but little of consequence elsewhere. Cotton picking 
practically completed in south and progressing favorably in north where 
crop practically all open; general condition fair to good. Truck, ranges, 
livestock and citrus made good progress. Wheat sowing making good ad- 
vance, with early coming up nicely in Panhandle. Farm work well advanced. 

Oklahoma—Oklahoma City: Good progress in harvesting fall crops in 
western half, but delayed by rain elsewhere. Mostly good advance in 
cotton picking in west, but Only fair in east due to rain; cotton only slightly 
damaged by rain; opening rapidly in west and south, but rather slowly 
elsewhere. Progress cf wheat fair, but crop needs rai. in west and extreme 
norta; some remains to be planted. Gardens, pastures and minor crops 
made fair to good advance. 

Arkansas—Little Rock: Light to heavy rains first of week favorable 
for late bolls, but picking slow advance; gathering excellent progress re- 
mainder of week; late bolls damaged in some northeastern counties by 
frosts on 7th. Late corn also damaged by frost in northeast. Rains very 
favorable for corn, potatoes, sweet potatoes and other fal] truck. 

Tennessee—Nashville: Moderate frost damage on 7th to late corn, cot- 
ton, tobacco, potatoes and garden truck. Growth practically ended and 
most vegetation brown. Pastures gone and stock water scarce. Too dry 
for plowing or germination of seeds. Corn drying rapidly; picking cotton 
excellent advance. 


Financial Chronicle 


Oct. 19 1935 


Kentucky—Louisville: Light showers helpful locally in west. Plowing 
and seeding advancing with difficulty; too dry for zermination and grains 
up making very slow growth. Drying effect of high temperatures improving 
nearest-mature frosted corn and wil] increase salvage; corn cutting far 
advanced and favorable for chocked corn. Potatoes being dug. Pastures 


drying. 


_—_—_—— 


THE DRY GOODS TRADE 
New York, Friday Night, Oct. 18 1935. 

Stimulated by ideal weather conditions, retail trade made 
a satisfactory showing during the past week. While the sales 
volume on the Columbus Day holiday did not quite come up 
to the very optimistic predictions, gains of department 
stores over the corresponding week of last year averaged 
from 5 to 10%, although in some instances considerably 
smaller increases were recorded. Estimated sales in October 
for the entire country still forecast average gains ranging 
from 10 to 15%, with best results again expected in southern 
and southwestern sections. Consumer demand centered in 
the apparel and accessory lines, but home furnishings also 
enjoyed a growing patronage. Less resistance to higher 
price demands was shown, and this, in conjunction with 
slightly reduced unit sales costs, was taken to portend a 
moderate improvement in retailers’ profit margins. 

Trading in the wholesale dry goods markets continued 
lively. Reflecting the material increase in the movement of 
goods in retail channels, retailers as well as jobbers accelerated 
their buying activities, and orders for holiday merchandise 
were placed in large volume. Warnings of delays in deliveries 
in the event of belated buying, also served to cause mer- 
chants to cover their requirements. Spring wash goods were 
bought freely as rumors of impending price advances Cir- 
culated in the market. Business in silk goods was dominated 
by the renewed sharp advance in raw silk prices. While 
knitters were expected to be able to absorb the higher price 
demands for the raw materials through adequate increases 
in the price of their products, weavers expressed much 
concern over the threat of further inroads by fabries made of 
the synthetic fibre, in view of the widening price margin. 

Trading in greige goods was restricted. In the finished 
goods division, attention centered on staple dress goods and 
velvets although complaints were heard that obtainable 
prices were out of line with present replacement costs. 
Shipments of rayon yarns virtually maintained the high 
level reached in September. Orders for future delivery, 
however, were reported to have receded somewhat from last 
month, although most producers were said to have booked 
a substantial portion of their November output. Rumors 
of another moderate price advance, to be announced within 
the near future, were again in Circulation. 

Domestic Cotton Goods—Trading in print cloths was 
moderately active. While sales did not come near the levels 
reached during previous weeks, their total accounted for 
virtually the entire present output. Prices held very firm, 
and during the latter part of the week rumors of an impend- 
ing advance in print cloth quotations became current. While 
converters in general were reported to have covered their 
nearby requirements, they have done comparatively little 
buying for later deliveries and this, coupled with the steady 
flow of finished goods in retail and wholesale channels, has 
led to a widespread belief that the current stability in the 
gray cloth market will continue during the balance of the 
year. One somewhat disturbing factor remains the coming 
decision of the Supreme Court on the question of the process- 
ing taxes because it is felt that, in the not unlikely event of 
the tax being declared illegal, the market will be thrown 
into some confusion, notwithstanding the protective clauses, 
which have been employed for some time. Sheetings con- 
tinued to move in good volume, and there were fair-sized 
inquiries for tobacco cloths and drills. Business in fine goods 
continued spotty although total sales reached fairly substan- 
tial figures. There was little interest in forward buying but 
demand for quick deliveries was moderately active. Carded 
piques again moved in good volume although some resistance 
to the higher price demands appeared to develop. Closing 
prices in print cloths were as follows: 39-inch 380’s, 8%4¢.; 
39-inch 72-76’s, 8\%e.; 39-inch 68-72’s, 734 to 7l4e.; 38)e- 
inch 64-60’s, 6%,e.; 38-inch 60-48’s, 5)xe. 

Woolen Goods—Trading in men’s wear fabrics continued 
fairly active, with prices maintaining their strong trend. 
Following the receipt of additional orders for overcoatings 
and topeoatings as well as for Spring materials, many mills 
ordered further increases in their production schedules, as 
shortages of goods developed for spot and nearby delivery. 
Highly encouraging reports were received from retail clothing 
centers, with gains in sales over last year ranging up to 20%. 
Business in women’s goods was spotty. While sports type 
coatings continued to be bought in fair volume, there was 
little demand for dress goods. Some initial orders were booked 
on white coatings for the Winter resort trade, with prices 
showing advances of 10 to 15 cents a yard. 

Foreign Dry Goods—Trading in linens expanded mod- 
erately, both in the dress goods and in the household division. 
Prices held steady, reflecting the firm price structure in the 
foreign primary markets. business in burlap quieted down 
considerably, and prices eased off, in line with lower Cal- 
eutta cables. Little interest was shown in shipments but 
there was moderate inquiry for spot merchandise. Domes- 
tically lightweights were quoted at 4.65c., heavies at 6.00c. 
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RECONSTRUCTION FINANCE CORPORATION 


Official Report on Award of Municipal Bonds—The follow- 
ing is the text of a statement issued on Oct. 11 by Jesse H. 
Jones, Chairman of the above Corporation, regarding the 
sale of the 35 municipal bond issues taken over from the 
Public Works Administration holdings, a tentative report 
on which appeared in V. 141, p. 2463: 


Thirty-one issues of bonds purchased by the RFC from PWA and offered 
by the Corporation at public sale on Oct. 10 have been awarded to the 
highest bidders. The face amount of the bonds sold was $2,691,500 and 
the sale price $2,740,378.49, a net premium of $48,878.49. 

In addition to the bonds acquired from PWA, one wy acquired directly 
from the issuer by the RFC, $2,756,000 Newark, N. City Railway 
Construction bonds, was awarded to the highest biddes: gh Bros. of 
New York and associates, for $1,081.77 per thousand, a total of $2,981.- 
3538.12, representing a premium of $225,358.12. The face amount of all 
aa on Oct. 10 was $5,447,500 and the net premium 

ia, ° . 

In the 13 sales conducted by the RFC of securities purchased by it from 
PWA, bonds having par values of $91,817,600 have been sold at a premium 
of $2,820,817.17, representing an average price of over 103. 

The bonds, the successful bidders and the prices paid were: 


Amount 

$339,000 Long Beach City High School District, Calif., 4% 
general obligation bonds, Anglo-California National 
Bank and associates, San Francisco________..._-- $1,006.44 
894,000 Long Beach City Schoo] District, Calif., 4% general 
obligation bonds, Anglo-California National Bank 
RS a ee a 
18,000 Orange County Harbor District of Orange County, 
Calif., 4% harbor district bonds, 1934, Anglo-Cali- 
fornia National Bank, San Francisco____._____._-- 1,077.71 

67,000 Santa Ana, Calif., 4% city hall bonds, R. H. Moul- 
ton & Co., Inc., New ee deine bathe sania 1,075.10 

6,000 Limon, C ‘olo., 4% waterworks improvement bonds, 


Per $1,000 


1,007.35 


Brown, Schlessman, Owen & Co., Denver______-_- 1,002.70 

5,000 Waterbury , = onn., 4% municipal golf course bonds, 
Rutter & Co., New, Or Rel TERRES Ti EE are eee 1,104.44 

120,000 Hammond, Ind. raterworks revenue bonds, 
Watling, Lerchen & y B el A RD 2 at 1,033.60 

72,000 La Porte, Ind., 4% waterworks revenue bonds, 
A.C. Allyn & Co., Inc., ES ILE A LATO 1,032.60 

72,000 Elizabethtown, Ky., 4% sewer revenue bonds, Stein 
Bros. & Boyce and associates, Louisville__..._.._- ~~ 986.26 

27.000 Bel Air, Md., 4% sewerage system bonds, Mercantile 
Trust Co. of Baltimore______________________- 1,032.57 

50,000 Ann Arbor, Mich., 4% sewage revenue bonds, Wat- 
ling, Lerchen & Hayes, ILS in: nicneln ontestes a Beliees tein 1,044.19 

35,500 lonia, Mich., 4% waterworks improvement bonds, 
Martin, Smith & Co., Inc., Detroit..____.______- 1,021.10 

2,756,000 Newark, N. 414% city railway construction 
bonds, Lehman Brothers and associates, New York. 1,081.77 


125,000 Central School District No. 1 of the Towns of 
Broadalbin, Mayfield and Perth, Fulton County, 
and Providence, Saratoga County, N. Y., 4% school 
a a Manufacturers & Traders Trust Co., New 

ERR rR peep of x lg Re IT pei As he np i Ra 
75,000 Geneva, N. Y., 4% special appropriation bonds, 
Roosevelt & Weigold. Inc., New York 

100,000 Union Free Schoo] District No. 25 of Hempatesd., 

N. Y.,4% schoo] building bonds, Phelps, Fenn & Co. 


1,061.39 
1,103.70 


T_T OP 1,039.00 
9,000 Saranac Lake, N. Y., 4% water bonds of 1934, Dobbs 

Ferry Bank, Dobbs Ferry, ee ee 1,030.00 
47,000 Ashville, Ohio, 4% first mortgage serial water works 

bonds, Johnson, Kase & Co., Cleveland._....--..-- 1,005.35 
116,000 Massillon, Ohio, 4% Ohio canal improvement bonds, 

Paine, Webber & Co., lillie, SEL TE ESS RT 1,026.80 
40,000 McArthur, Ohio, first mortgage 4% serial water- 

works revenue bonds, G. Parr Ayers & Cc o., Columbus 955.00 


87,000 Monroeville Village Schoo] District, Ohio, 4% schoo] 

impt. bonds, G. Parr Ayers & Co. Columbus ----1,010.6705 
9,500 Mt. Sterling, Ohio, 4% first mortgage serial water- 

works revenue bonds, Mitchell, Herrick & Co., 


CCE... .ackteocetcedepedseedenvatumbadbaboesed 1,022.70 
9,500 New Carlisle, Ohio, 4% first mortgage seria] water- 

works revenue bonds, Mitchell, Herrick & Co., 

0 eee 1,028.90 
33.000 Pataskala, Ohio, 4% first mortgage waterworks rev- 

enue bonds, Siler, Carpenter & Roose, Toledo-_---_-_- 975.00 
14,500 Worthington, Ohio, 4% first mortgage waterworks 

revenue bonds, Pace, Brookhouse & Lindenberg, 

Inc., ¢ RR, Se aa eres Ly a eee . 1,031.67 
18,000 Schoo] District of the Borough of Stoneboro, Pa 

4% schoo] bonds, series of 1934, Singer, Deane & 

Scribner, Pittsburgh a ae ee 1,015.11 
67,000 Miner County, 8. Dak., 4% court house bonds, first 

National Bank of St. Paul and associate, St. Paul__._. 1,010.70 
25,000 Bradley C eee Tenn., 4% jail bonds, W. N. Estes 

& Co., In I ee ee 990.00 


17 ,000 Shelby C veh Fy Tenn., 4% county institutions bonds, 

Union Planters National Bank & Trust Co. , Memphis 

58,500 Spanish Fork City, Utah, 4% water works improve- 

ment revenue bonds, Brown, Schlessman, Owen & 

a § 9 ee Fe SF ere 

100,000 ng Wash., 4% water bonds ‘of 1934, the Na- 
tional Bank of C ommerce, Seattle_-- -- 

35,000 Seymour, Wis., 4% water works mortgage bonds, 

Channer Securities Co. EE. oceveddstsesoaese 


Report on Loans Made to Districts—The following state- 
ment was issued by the above Corporation on Oct. 9: 


Loans for refinancing an irrigation district in California and two drainage 
districts in Louisiana. aggregating $407 ,000, have been authorized by the 
FC. This makes a total to date of $1 16.119,095.77 authorized under eo 
provisions of Section 36 of the Emergency Farm Mortgage Act of 193: 
as amended. The districts are: 


1,035.00 


963 .50 
1 ,035.446 
970.00 





MUNICIPAL BONDS | 


Dealer Markets 


WM. J. MERICKA & CO. 

















INCORPORATED 
Union Trust Bidg. DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 

James Irrigation District, Fresno County, Calif.....__._____. $256,500.00 
Bellevue and Coulee Crouche Drainage District, St. Landr 

iain saleenllila ti  ilal aeeee tic Metical te weil a sie . 37,000.00 
Board of Commissioners of the Lawtell Grav ity Drainage Dis- 

Geee SP Ee Se. EE EOUEE, Mccutcatandsncbescosecas 113,500.00 


The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized 
are automatically decreased. 


Offering of $5,007,300 of Municipal Bonds Taken From 
PWA—H. A. Mulligan, Treasurer of the Reconstruction 
Finance Corporation, will receive sealed bids at this cffice, 
1826 H Street, N. W., Washington, D. C., until 12 o’clock 
noon, Eastern Standard Time, on Oct. 29 1935 for the pur- 
chase of all (but not less than all) of any issues of bonds 
described. 

Bids, in form similar to that issued by the Corporation, 
must be made separately for each issue, must be accom- 
panied by an exact copy of this notice, must be uncondi- 
tional, and must be accompanied by a certified check payable 
to the order of ‘‘Reconstruction Finance Corporation’’ for 
2% of the principal amount of the issue for which the bid is 
entered. The successful bidders for said bonds will be re- 
quired to accept delivery of the bonds at the Federal 
Reserve bank or branch named and to pay for the 
same in cash or in other immediately available funds 
at any Federal Reserve bank or branch thereof, within 15 
days of acceptance of bid, at the bid prices plus accrued 
interest to the date of payment, less the amount of the 
checks accompanying the bids. Signed or certified copy of 
the approving legal opinion of bond counsel, where indicated, 
as to the legality of the bond, will be furnished the purchaser 
without cost. 

Said bonds are offered and will be sold on the condition 
that the successful bidders will not expressly or by implica- 
tion indicate to anyone that Reconstruction Finanee Cor- 
poration, or the United States of America, or any agency 
thereof, has any obligation or responsibility whatsoever with 
respect to such bonds, or refer to or use the name of the 
Reconstruction Finance Corporation, or the United States 
of America or any agency thereof, as an inducement to any- 
one to purchase any of said bonds. 


The following are the issues being offered for sale: 


$32,000 Morgan Hill, Calif., 4% waterworks improvement bonds, ma- 
turing Jan. 1 as follows: $900, 1936-44; $1,000, 1945-48; $1, 200 
1949-50; $1,000, 1951-54; $1,500, 1955-63. Legal opinion: 
Orrick, Palmer & Dahlquist, San Francisco, Calif. Place of 
delivery, Federal Reserve Bank of San Francisco, San Fran- 
cisco, Calif. 

8,000 Williams Union Elementary School District of Colusa County, 
Calif., 4% school bonds, maturing $1,000 Nov. 1 1937-44, incl. 
Legal. opinion: Ralph Ww. Rutledge, Esq : District Attorney of 
Colusa County, Calif. Place of dalivery: Federal Reserve Bank 
of San Francisco, San Francisco, Calif. 

30,000 Common School District No. 30, Bannock County, Idaho, 4% 
school (amortization) bonds, series A, maturing semi-annually 
July 1 and Jan. 1, 1939-54. Legal opinion: Pershing, Nye, Bos- 
worth & Dicx, Denv er, Colo. Place of delivery: Salt Lake City 
Branch, Federal Reserve Bank of San Francisco, Salt Lake 
City, Utah 
1.000.000 The East Side Levee and Sanitary District, St. Clair and Madison 
counties, Ill., 4% diversion channel bonds, maturing Dec. 1 as 
follows: $100,000, 1939; $115,000, 1940-46, and $95,000 1947. 
Legal opinion: H. Grady Vien, Esq., East St. Louis, lll. Place 
of delivery: Federal Reserve Bank of St. Louis, St. Louis, Mo. 
222 000 Michigan City, Ind., 4% waterworks revenue bonds, maturing 
Mar. | as follows: $11, 000, 1937-39; $12,000, 1940-54, and $9,000, 
1955. Legal opinion: Matson, Ross, McCord & C lifford, Indi- 
anapolis, Ind. Place of delivery: Federal Keserve Bank of Chi- 
cago, Chicago, Il. 
32.000 Spiceland, Ind., 4% waterworks revenue bonds, maturing Aug. 1 
as follows. $1,000, 1938-55, and $2,000, 1956-62. Legal opinion: 
Eugene H. Y ergin, New C astle, Ind. Place of delivery: Federal 
Reserve Bank of C hicago, C ‘hicago, Ill. 

31,000 Union City, Ind., 4% water revenue bonds, maturing Aug. 1 as 
follows: $1,000, 19: 36-44; $2,000, 1945-50; $3,000, 1951-53, and 
$1,000, 1954. Legal opinion: Matson, Ross, McCord & Clifford, 
Indianapolis, Ind. Flace of delivery: Federal Reserve Bank of 
Chicago, Chicago, Ill. 

10,000 Danville, Ky., 4% waterworks revenue bonds, maturing Mar. 1 
as follows: $4, 000, 1959-60, and $2,000, 1961. Legal opinion: 
Chenault Huguely, Danville, Ky. Place of delivery: Louisville 
Branch, Federal Reserve Bank of St. Louis, Louisville, Ky. 

6,000 Stearns Graded Common School District, Stearns, Ky., 4% im- 
provement bonds, maturing Nov. 1 as follows: $500, 1936-45, 
and $1,000, 1946. Legal opinion: H. C. Gillis, Williamsburg, 
Ky. Place of delivery: Cincinnati Branch, Federal Reserve 
Bank of Cleveland, Cincinnati, Ohio. 

66,000 Eminence, Ky., 4% waterworks revenue bonds, maturing April 1 
as follows: $1 000, 1937-42; $2,000, 1943-44; $3,000, 1945-62, 
and $2,000, 1963. Legal opinion: Chapman & Cutler, ¢ ‘hicago, 
ll. Place of delivery: Louisville Branch, Federal Reserve Bank 
of St. Louis, Louisville, Ky. 

9,000 Ellsworth, Me., 4% general obligation bonds, maturing $1,000 
July 1 1936-44, incl. Legal opinion: Robert P. King, Ellsworth, 
Me. Place of delivery: Federal Reserve Bank of Boston, Bos- 
ton, Mass. 

15.000 Mayor and Councilmen of Frostburg, Md., 4° ro 
ment bonds, maturing $1,000 July 1 1939-: 53 incl. Legal opinion: 

Baltimore, Md. Place of de- 

Richmond, Va. 


water improve- 


Niles, Barton, Morrow & Y ost, 
livery: Federal Reserve Bank of Richmond, 
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6,000 Woburn, Mass., 4% sewer bonds, 1934, maturing $3,000 Jan. 1 
1961-62 incl. Legal opinion: Ropes, Gray, Boyden & Perkins, 
boston, Mass. llace of delivery: Federal Reserve Bank of Bos- 
ton, Boston, Mass. 

110,000 Monroe, Mich., 4° serial sewage disposal bonds, maturing 
Aug. I as follows: $3,000, 1938; $4,000, 1939-45; 35,000, 1946-50; 
$6.000, 1951-55; $7,000, 1956-58, and $3,000, 1959. 
opinion: Wm. F. Haas, City Attorney, Monroe, Mich. 
delivery: Federal Reserve Bank of Chicago, Chicago, Ill. 
11,500 Consolidated School District No. 2 of Greene County, Mo., 4% 
school bonds, maturing Aug. 1 as follows: $500, 1936-40, and 
Legal opinion: Arch A. Johnson, \w_e 


$1,000, 1941-49. 
‘ederal Reserve Lanx of St. uis, 


Mo. Place of delivery: 
St. Louis, Mo. 

110,000 State of Montana 4% highway treasury anticipation debentures, 
maturing $110,000 Dec. 31 1939. Legal opinion: Chapman & 
Cutler, Chicago, lll. Place of delivery: Helena Branch, Federal 
Reserve Bank of Minneapolis, Helena, Mont. 

615,000 Hudson County, N. J., 4% hospital bonds of 1934, maturing 
Mar. | as follows: $60,000, 1956-40; $63,000, 1941; $80,000, 
1942-44, and $12,000, 1945. Legal opinion: Hawkins, Velafield 
& Longfellow, New York, N. Y. Wlace of delivery: Federal 
Reserve Bank of New York, New York, N. Y. 

75,000 Board of Education of Rumson, N. J., 4% school bonds, matur- 
ing Sept. 1 as follows: $5,000, 1936-44; $6,000, 1945-49. Legal 
opinion: Wm. A. Stevens, attorney for the toard of Education, 
Ked bank, N.J. Place of delivery: Federal Reserve Bank of New 
Yorx, New Yordn, N. Y. 

100,000 Ardsley, N. Y., 4% sewer construction bonds, maturing Sept. 1 
as follows: $5,000, 1939-42: $6,000, 1943-44; $9,000, 1945-51, 
and $5,000, 1952. Legal opinion: Clay, Dillon & Vandewater, 
New York, N. Y. Place of delivery: Federal Reserve bank of 
New York, New York, N. Y. 

Cedarhurst, N. Y., 4° sewer bonds of 1934, maturing Sept. 1 
as follows: $9,000, 1937-55, and $4,000, 1956. Legal opinion: 
Hawkins, Delafield & Longfellow, New York, N. Y. Place of 
delivery: Federal Keserve Bank of New York, New York, N. Y. 
Central School District No. 1 of Onondaga, Marcellus, La Fay- 
ette and Otisco, N. Y., 4% school building bonds, maturing 


May 1 as follows: $2,000, 1936-39: $3,000, 1940-43; $4,000, 
1944-47: $5,000, 1948-51; $6,000, 1952-55; $7,000, 1956-59, and 
Legal opinion: Clay, Dillon & Vandewater, New 
* mahiaids Federal Reserve Bank of New 


$4,000, 1960. 
York, N. Y. Place o 
York, New York, N. 

Central School District No. 1, Wolcott, Butler, Huron and Rose. 

N. Y., 4% school building bonds, maturing April 1 as follows: 

000, 1936-37; 36,000, 1938-39; $5,000, 1940; $6,000, 1941; 
000, 1942-43; 36,000, 1944; $5,000, 1945; $4,000, 1946; $5,000, 

47; $33,000, 1948: $4,000, 1949-50; $5,000, 1951-52; $6,000, 

953-54; 37.000, 1955-56; $8,000, 1957-58; 310,000, 1959; $17,000, 

960; $18,000, 1961, and $13,000, 1962. Lezal opinion: Reed, 

Hoyt & Washburn, New York, N. Y. Place of delivery: Federal 
Reserve Bank of New York, New York, N. Y. 
Columbus, Ohio, 4% east wing of city hall building fund No. 1 
bonds, maturing Feb. 1 as follows: $18,800, 1940; $18,000, 1941-49 
and $6,000, 1950. Legal opinion: Squire, Sanders & Dempsey, 
Cleveland, Ohio. Place of delivery: $120,000 Federal Reserve 
Bank of Cleveland, Cleveland, Ohio; $66,800 Cincinnati branch, 
Federal Reserve Bank of Cleveland, Cincinnati, Ohio. 

119,000 Board of Education of the Hillsboro Exempted Village School 
District, Hillsboro, Ohio, 4% fireproof school building bonds, 
maturing Sept. 1 as follows: $6,000, 1936-49, and $5,000, 1950-56. 
Legal opinion: Peck, Shaffer & Williams, Cincinnati, Ohio 
Place of delivery: Cincinnati Branch, Federal Reserve Bank of 
Cleveland, Cincinnati, Ohio. 

115,000 The Regents of the Oklahoma College for Women, Chickasha, 


Okla., 4% special obligation bonds, maturing Jan. 1 as follows: © 


$5,000, 1936-54; $6,000, 1955-57, and $2,000, 1958. Legal 

opinion: Thomson, Wood & Hoffman, New York, N. Y. Place 

! delivery: Federal Reserve Bank of Kansas City, Kansas City, 
oO. 

12,000 School District of the Township of North Coventry, Pa., 4% 
school improvement bonds, series of 1934, maturing $1,500 
May 1 1939-46. Legal opinion: Truman D. Wade, attorney for 
the School District. Place of delivery: Federal Reserve Bank of 
Philadelphia, Philadelphia, Pa. 

16,500 Reynoldsville, Pa., 4% municipal building bonds, maturing 
Dec. 1 as follows: $500, 1936-55; $1,000, 1956-61, and $500, 
1962. Legal opinion: Burgwin, Scully & Burgwin, Pittsburgh, 
Pa. Place of delivery: Pittsburgh Branch, Federal Reserve Bank 
of Cleveland, Pittsburgh, Pa. 

82,000 Clark County, 8. Dak., 4% court house and jail construction 
bonds, maturing Feb. 1 as follows: $4,000, 1936-44; $5,000, 
1945-52, and $6,000, 1953. Legal opinion: Junell, Driscoll, 
Fletcher, Dorsey & Barker, Minneapolis, Minn. Place of deliy- 
ery: Federal Reserve Bank of Minneapolis, Minneapolis, Minn. 

8,500 Mitchell, 8. Dak., 4% city hall bonds, maturing $500 Aug. 15 
1936-52, incl. —~ opinion: C. 8. Whiting, Mitchell, 8S. Dak. 
Place of delivery: Federal Reserve Bank of Minneapolis, Minne- 
apolis, Minn. 

123,000 Mitchell, 8S. Dak., 4% sewer bonds, maturing Nov. 1 as follows: 
$7,000, 1937-40; $8,000, 1941-51, and $7,000, 1952. Legal 
opinion: Chapman & Cutler, Chicago, Lll., and C. 8S. Whiting, 
City Attorney, Mitchell, S. Dak. Place of delivery: Federal 
Reserve Bank of Minneapolis, Minneapolis, Minn. 

48,000 Mitchell, 8. Dak., 4% sewer bonds, maturing Jan. 1 as follows: 
$3,000, 1936-39, and $4,000, 1940-48. Legal opinion: C. 8. 
Whiting, Mitchell, 8. Dak. Place of delivery: Federal Reserve 
Bank of Minneapolis, Minneapolis, Minn. 

29,000 Mitchell, 8S. Dak., 4% waterworks improvement bonds, maturing 
Mar. 1 as follows: $1,000, 1936-40, and $2,000, 1941-52. Legal 
opinion: C. 8. Whiting, Mitchell, 8. Dak. Place of delivery: 
Federal Reserve Bank of Minneapolis, Minneapolis, Minn. 

178,000 Independent School District of Sioux Falls, 8S. Dak., 4% school 
construction bonds, 1934, maturing Aug. 15 as follows: $33.500, 
1937-41, and $10,500, 1942. al opinion: Judge & Chapman, 
Sioux Falls, 8. Dak. Place of delivery: Federal Reserve Bank of 
Minneapolis, Minneapolis, Minn. 

1,070,000 Fort Worth Independent School District, Fort Worth, Tex., 4% 
bonds, series 1934, maturing Feb. 1 as follows: $30,000, 1936-37; 
$40,000, 1938-39; $50,000, 1940-41; $60,000, 1942-44; $70,000, 
1945-46; $80,000, 1947-48; $90,000, 1949-50° $100,000, 1951, and 
$70,000, 1952. Legal opinion: Robert M. Rowland, Fort Worth. 
Tex. Place of delivery: Federal Reserve Bank of Dallas, Dal- 


las, Tex. 

60,000 Alexandria, Va., 4% curb and gutter bonds, maturing Feb. 1 
a8 follows: $8,000, 1936-42, and $4,000, 1943. Legal opinion: 
Reed, Hoyt & Washburn, New York, N. Y. Place of delivery: 
Federal Reserve Bank of Richmond, Richmond, Va. 


Report on Loans to Irrigation and Levee Districts—The 
following is the text of a statement made public by the above 
Corporation on Oct. 16: 


Loans for refinancing an irrigation company in Utah and refi i 
and rehabilitating an irrigation district in hrisene and an irrigation ‘can 
pany in Colorado, aggregating $114,950, have been authorized by the 
go pre be ee wt ene pe mente a total to date of $1 16,- 

34,958.78 authorized under the provisions of Section : , 
Farm Mortgage Act of 1933, as amended. ne ee 
The districts and companies are: 
Haight's Creek Irrigation Co., Davis County, Utah 
Flowing Wells Irrigation District, Pima County, Ariz.: 
Refinancing 





Summit Reservoir & Irrigation Co., Montezuma County, Colo.: 
Refinancin $6 
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The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized are 
i my decreased . 

Loans authorized to the following districts have been rescinded: 
Woodson Levee District, Pulaski County, Ark 
Drainage District No. 14, Scott County, Mo 


a — 


PUBLIC WORKS ADMINISTRATION 


Report on Progress of Federal Works Program—The follow- 
ing is the text of an announcement (Press Release No. 1662) 


made public on Oct. 14 by the above named Federal agency: 


An analytical study of new Public Works Administration allotments 
reveals that approximately the same number of public works projects will 
be constructed under the work-relief program as were financed by the 
Government during 1933-34. ; 

Although the total amount of allotments for PWA types of projects is 
smaller than during the first program the number of individual projects is 
almost the same. 

To date the President has approved PWA grants amounting to approxi- 
mately $330,000,000, exclusive of housing, as compared to approximately 
$950,000,000 in non-Federa! projects under the original two year program. 

The number of PWA projects approved under the new set-up is 3,965 as 
against 4,085 non-Federal projects under the National Industrial Recovery 
Act. 

A compilation reported to-day to Administrator Harold L. Ickes by the 
PWA Division of Economics and Statistics showed grants approved in the 
amount of $329,858,296 as PWA’s share in the $4,000, ,000 work- 
relief plan. 

In addition to the grants, the President has approved PWA loans in the 
amount of $182,095,581. These loans are being made from the public 
works revolving fund and therefore do not represent a charge against the 
$4,000,000,000 work-relief appropriation. The money thus loaned by 
PWA actually is part of the 55% local contribution as the local public body 
repays it with interest at 4%. ot 

PWA officials are bending every energy to assist recipients of allotments 
in meeting the necessary prerequisites to actual award of construction con- 
tracts. Since the allotments were announced two weeks ago, PWA_has 
been sending out several hundred contracts a day and members of the field 
forces have been insistent that local bodies get their projects underway by 
Dec. 15, as demanded by the President, or run the risk of having their allot- 
ment rescinded and placed elsewhere. Administrator Ickes has warned 
local communities that delays will not be tolerated and no excuses accepted. 

An outstanding feature of PWA’s new construction program is the large 
number of building projects which have been approved for allotment. 

Of the 3,965 projects recommended in the new program 2,511 are build- 
ings, including 2,133 educational buildings. The analysis of projects by 
types shows that more than half of the projects approved are school building 
projects. 

A study of the figures emphasizes the desire of PWA _ to put the Govern- 
ment grants, amounti to 45% of the total cost of the projects, into 
projects which will benefit the workers in the hard pressed building trades. 

Out of the $329,858,296 allotted in grants, $170,000,189 was allotted for 
buildings. Of this amount $130,696,188 was for educational buildings. 

There follows a breakdown of the new PWA projects by types, showing 
the total of the grants allotted for each: 

No. of 


Projects Grants 


Grand total all types $329,858 ,296 


—— 2 oe —— 


Streets and highways (total) 
Roads and highways 
Streets. _ -_-- OD) At et Se idpinntn diiids ds 
Sidewalks and curbs 
Grade crossing elimination 
Drainage structures 
Lights, signals, markers 
Miscellaneous 





5,989,743 





Utilities (total) 

Sewer projects (total) 
Sewage disposal plants 
Sanitary sewers 
Storm sewers 
Combined sewers 

Sewer and water (total) 

Water systems (total) 
Water mains 


Complete waterworks 
Garbage and rubbish disposal (total) 
Gas plants (total) 
Electric power excluding water power (total) - - - - 
Electric distribution systems 
Power construction not water 
Communications (total) 
Railroad and car lines (total) 
Miscellaneous (total) 





Buildings (total) $170,000,189 
Secondary schools 118,038,623 
Colleges and universities 
Other educational institutions 
Public libraries 
Municipal buildings (total) 
Municipal auditoriums and armories 
City and town halls 
Court houses 
Fire and police stations 
Hospitals and other institutions 
Penal institutions (total) 
Social, recreational buildings (total) 
Residential (total) 
Office and administrative (total) 
Warehouses, laboratories, shops (total) 
Miscellaneous, &c. (total) 





Flood control, water power and reclamation (total) - $11,238,970 
Dams and canals 375,000 
Storage reservoirs 277 ,0O0O 
Water power development 2 9,000 ,00O 
Miscellaneous 1,586,970 





Water navigation aids (total) $340,310 
Channel rectification, levees, &c 1 180 One 


Misealln 134,946 





Engineering structures (total) $15,494,649 
Bridges and viaducts 5,050 ,466 
Drydocks 45 
Wharves, piers and docks---. 
Subways 

Monuments and memorial shrines 


Miscellaneous 





$1,951,074 
$1,414,035 
819,000 
595,035 
$13,231,700 


12,065,578 
1,166,122 


Aviation, physical improvements (total) 





Recreational (total) 
Beaches and swimming pools 
Park developments 
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News Items 


Canada, Dominion of—Liberal Party Victors in Election 
—The Liberal Party, led by former Prime Minister William 
Lyon Mackenzie King, on Oct. 14 was conceded a victory in 
the 18th Canadian general election, according to a United 
Press dispatch from Ottawa on that date. It is said that the 
present Government, under the leadership of Prime Minister 
R. B. Bennett, was swept out of office. 

The Liberal Party was reported to have won a total of 
25 House of Commons seats in the Maritime Provinces out 
of a possible 26 total. In the last Parliament Liberals 
held seven Maritime seats and Conservatives 22 seats. The 
Liberals are said to have accumulated so great a majority 
that they were conceded victory long before final returns 
from Ontario were available. 


Manual of U. S. Government Securities—The 1935 
edition of its manual on securities of the United States Gov- 
ernment and its instrumentalities, with figures brought up 
to July 31 1935, has been prepared by the First Boston 
Corporation. The publication contains essential information 
on the issues of U. S. Government bonds, notes and Treasury 
bills as well as the obligations of Home Owners’ Loan Cor- 
poration, Federal Farm Mortgage Corporation, Federal Land 
Banks and Federal ebchanadinke Credit Banks. 


Massachusetts—Bonds Added to Legal Investments List— 
The Southern California Edison Co., Ltd., $30,000,000 first 
and refunding mortgage gold bonds, series 4%, due in 1960, 
have been made legal for Massachusetts savings banks. The 
word “‘gold’’ has been retained in the title of the bonds, 
according to Boston news advices. 

Pacifie Gas & Electrie Co. additional issue of $30,000,000 
series ‘“‘G’’ first and refunding mortgage 4% bonds, due in 
1964, have also been made legal in this State. It is said that 
the word ‘‘gold’”’ has been omitted from the title. 


Massachusetts—Loan Statutes of State Analyzed—An 
analysis of all statutes relating to borrowing by the Common- 
wealth of Massachusetts and its subdivisions, enacted by the 
1935 Legislature, has just been published by the civie bureau 
of the Boston Chamber of Commerce. Copies may be ob- 
tained from the civic bureau on request. 


The bureau estimated that the specific projects authorized called for 
bond issues totaling about $33,700,000, and in addition Federal grants were 
expected to bring in about $30,000,000. The bureau points out that the 
various restrictions and conditions in many of these Acts are certain to 
result finally in loans and grants totaling much less than these figures. 
This appears to be expecially true of the two Boston Acts regarding court- 
house and subway construction, which the bureau stated were ‘‘foredoomed 
to failure’’ because of the conditions surrounding them. 

There are also certain Acts of general application, such as authorizing 
cities and towns to incur emergency loans and Public Works Administra- 
tion loans, which are expected to cause additional loans of several millions 
of dollars. As to emergency loans, the bureau points out that for the third 
year it was necessary to give cities and towns permission to borrow for 
current expenses. It estimates that the total of 1935 loans will far exceed 
the 1934 total, and it may approach the 1933 total. 


Nebraska— Special Legislative Session Scheduled—aA special 
session of the State Legislature will convene on Oct. 28, 
according to Lincoln news advices of Oct. 18. It is reported 
that the principal legislation will be old age pensions, the 
act passed last winter having been declared invalid by the 
State Supreme Court. The Governor will ask a re-levy of 
the one-cent additional tax on gasoline, carried in the old 
law, according to report, and will oppose any State income 
tax or sales tax as a substitute, although it lies within the 
power of the Legislature to make the substitution. 


New Jersey—Suit Filed Against State Sales Tar—A 
United Press dispatch from Trenton on Oct. 16 had the 
following to say regarding a new attack on the State sales tax: 


Validity of New Jersey’s 2% sales tax was challenged to-day in suits 
filed by four Newark companies. 

State officials said they expected to make the decisions the basis of their 
enforecement of the law. 

The four firms, all engaged in selling mill eer. were Jones & Auer- 
bacher, Inc.;: Seither & Ellis, Inc.; Squier, Schilling & Skiff, Inc., and 
Abrasive Machine & Supply Co. 

The briefs declared that ‘‘in the hysteria of new trends and theories it has 
been the tendency of many modern legislators to become utterly heedless 
of inherent and fundamental rights of liberty and property and to forget 
or ignore the existence of the Constitution.”’ 

They contend that the tax impairs their right to conduct business, which 
is a property right guaranteed by the Constitution and places an unlawful 
burden upon them. 

The tax was passed as an emergency measure for relief. 


New York City—Board of Aldermen Reduces City Water 
Rates—The Board of Aldermen, disregarding warnings that 
their action would throw the 1936 budget out of balance, 
passed unanimously on Oct. 15 ordinances reducing water 
rates from 2 to 30%, effective on Jan. 1 1936, and decreasing 
city revenues in 1936 by some $5,900,000. The New York 
“Journal of Commerce’’ of Oct. 16 carried the following 
comment on the action: 


The Board of Aldermen yesterday unanimously voted, on the recom- 
mendation of Water Commissioner Maurice P. Davidson, to modify the 
increased city water rates, which have been in effect since the O’Brien 
administration. 

This action will mean a loss of about $6,000,000 in the revenue of the city 
and may unbalance the city budget for 1936 by that amount. For that 
reason the water rate ordinance, as amended, may be vetoed by Mayor 
La Guardia unless the Aldermen will undertake to provide this amount of 
revenue in some other way. The Mayor said he would confer with Comp- 
troller Taylor to-day on the matter. 

The owners of one- and two-family houses will get the largest reduction 
in water rates, based upon foot frontage of properties. In some cases the 
reduction may amount to over 50%. 

The schedule of proposed reductions is as follows: 

For all metered accounts a reduction of 15 to 12%% per cubic foot, 
thus making a cut of 16 2-3% and benefiting 140,000 owners of property. 

One- and two-family houses, unmetered, 30% reduction. 

Walk-up and tenements, unmetered, 127,000 buildings, 8% cut. 

Elevated apartments, unmetered, 5,000 buildings, 2% cut. 
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New York State—Governor Lehman and Charities Urge 
Approval of $55,000,000 Relief Bonds—An Associated Press 
dispatch from Albany on Oct. 13 carried the following report 
on a campaign contemplated to win approval at the polls 
this coming general election for the proposed $55,000,000 
unemployment relief bond issue: 

overnor Herbert H. Lehman to-day asked the State Charities Aid 
Association to*‘‘ carry on a cam pin behalf’ of the 55,000 - 
ment relief bond issue. aes — nora ged 

“It certainly is a fact.’’ he said, ‘‘that if the bend issue should fail of 
passage we either would have to give up relief in the State or impose un- 
usually heavy taxes. Under the circums<cances I cannot believe that any 
one would assume the responsibility of opposing the acceptance of the 
Pete’ peat ition” is No. 1 he ballot which 

e'‘ propesition”’ is No. 1 on che ballot which will come before th 
at the November election, asking their approval cof another bond Aina — 
relief of the unemployed. It is the fourth year the Governcr has made 
such an appeal. 

In response to the request, the association is ferming a citizens’ com- 
mittee on the unemployment emergency relief bond issue with Elihu Root 
as honorary chairman and Dr. Livingston Farrand, President of Cornel] 
University, as cnairman. 

Commenting on the bond issue in accepting the chairmanship, Mr. Root 
said,‘ ‘It seems necessary, but it will have to stop some time.”’ 

The State association, through Homer Folks, Secretary, indorsed the 
bond issue but added that ‘‘it believes, however, that . . |. relief 
should be paid from current revenue, instead of from further borrowing, 
but considers this bond issue for relief necessary this year.’’ 


Ohio—Tazr Commission to Appeal Sales Tax Decision on 
Automobiles—The State Tax Commission will appeal to the 
State Supreme Court a Toledo decision that may send thou- 
sands of Ohio purchasers across State boundaries in an 
effort to avoid paying the 3% State retail sales tax, accord- 
ing to Columbus news advices of recent date. Though the 
case referred to the purchase of motor vehicles, it affects 
purchases on all products, it is said. The State Tax Com- 
mission has sought to halt the flow of business outside of . 
Ohio as a result of the sales tax Act by requiring the clerks 
of courts to ascertain that the tax due has been paid in Ohio, 
even though ears were purchased out of the State, before 
bills of sale can be filed. 


Oregon—Special Session Called for Oct. 21—Governor 
Charles H. Martin on Oct. 7 issued a eall for the State 
Legislature to convene in extraordinary session at Salem 
at 10:30 a. m. on Oct. 21, according to the Portland 
“Oregonian” of Oct. 8. In his proclamation the Governor 
said that business should be confined to approval of plans 
for a new State Capitol, social legislation to conform with 
Federal laws and ‘“‘such other emergency legislation as. 
eannot be postponed until the regular session in 1937.’’ 


United States—Report Issued on Conflicting Federal and 
State Tazration—Federal and State governments are tapping 
the same tax base as sources of revenue in more than 800 
eases. Though many of the bases subject to Federal-State 
duplication are insignificant from the standpoint of revenue 
yield, at least seven of them are relied upon by each unit of 
government as major sources of income: the personal income 
tax, the corporation income tax, inheritance and estate taxes, 
taxes on admissions to amusement places, tobacco tax, aleo- 
holic beverage taxes and the gasoline tax. 

Upon these facts does the Interstate Commission on Con- 
flicting Taxation base its report on the general tax conflict 
situation. The report has just been issued through the 


Commission’s Secretary, Henry W. Toll 
Although the Federal Government ‘‘suffers comparatively less from the 

present lack of orderliness in inter governmental fiscal relations than do the 

States and their subdivisions,’’ the report points out, it has a ‘vital interest 

in conserving the yield’ of these common tax sources principally because 

“the States and their subdivisions are at liberty to seize upon types of 

taxes which they are not as well fitted to administer as is the Doderal Gov- 

ernment’’ and because “‘in the case of many taxes there is a point beyond 
which the rate cannot be raised without diminishing the yield.”’ 

Under the present system of ‘‘independent and competitive utilization of 
the same types of taxes by both the Federal Government and the States,’’ 
reads the report, ‘‘there is no possibility of exercising any effective con- 
trol over the burden of taxation on bases which are shared in common.”’ 

Not only do States ‘‘suffer from the fiscal individualism of the Federal 
Government.’’ the report continues, ‘‘they suffer also from their own indi- 
vidualism in their relations with each other. Each State reaches out to 
tax as much as it can legally, regardless of the fact that what is legally per- 
missible may be equivalent to extra-territorial taxation.’’ 

Other victims of this ‘‘extreme fiscal separatism” the report points out, 
are the municipalities and other Governmental units. ‘‘As creatures of 
the States,’ it says, ‘‘they are limited to such revenue sources as the States 
prescribe for them. Their only considerable revenue source is the general 
property tax,’’ which, it is emphasized, ‘‘has been squeezed dry.”’ 

Out of this general situation of tax duplication and conflict five major 
evils appear: 

Tax competition between the Federal Government and the States, which 
makes it difficult for the States to raise needed frevenues or to adopt new 
financial programs until they know what the Federal Government will do; 

Inter-State tax competition, which makes it difficult for a single State to 
adopt certain new forms of taxation, or, in the case of already existing 
levies, to impose socially desirable rates unless competing States take 
similar action; 

Overlapping and conflicting State claims to taxing jurisdictions, which re- 
sult in double taxation of an inequitable nature: 

The avoidance of certain types of State taxation, such as sales taxes, under 
the protection of the Interstate Commerce Clause; an 

Uneconomic division of tax-administering functions, which results in ex- 
cessive costs, bootlegging and tax evasion. 


To eliminate tax conflicts the report cites four major proposals which 
bave been ‘‘most vigorously urged”’: 

First, centralization, or the ‘‘Federal administration of taxes subject to 
uneconomic administrative ony coupled with Federal grants-in-aid, 
National administration with State sharing, and State additions or supple- 
ments to nationally administered taxes’’; 

Second, Federal credits, whereby ‘‘when both the Federal Government 
and the States impose similar taxes, amounts paid under the State tax 
would be allowed as an offset against the taxpayer’s liability under the Fed- 
eral tax up to a specified percentage of the liahbility’’; 

Third, segregation, wherein complete or partia) separation of the tax 
field would be secured through the assignment of certain types of taxes 
exciusively to the Federal Government and of certain other types of taxes 
exclusively to the States; and 

Fourth. intergovernmental comity, to be made effective through inter- 
State reciprocity and retaliation, and promotion of uniform State laws and 
administrative methods. 

The report examines each of these major avenues of tax-conflict correc- 
tion at leneth, supplementing its findings with tables showing past yields 
of the yeraous types of taxation and possible yields under the palliative 
proposals. 

he report was prepared under the direction of James W. Martin, re- 
search director of the Interstate Commission on Conflicting Taxation. 
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United States—Buyers of Municipal Securities Urged to 
Study Underlying Soundness of Issues—In a speech delivered 
recently to the American Life Convention at Chicago, by an 
authority on municipal securities, it was pointed out that a 
good deal of the blame for extravagance in local governmental 
affairs could be traced to the practice of large institutional 
buyers of municipal issues of acquiring these securities 
without a thorough investigation of the basic soundness of 
the issuing community. 

The speaker was Carl H. Chatters, Executive Vice-President of the 
Municipal Finance Officers’ Association and he stressed the fact that the 

resent financial difficulties of many local governments was due to ‘the 
mprovidence of prosperity rather than the disasters of the depression.”’ 
Urges Careful Study 

The theme of Mr. Chatters’ discussion was that life insurance com- 
— should use every means to determine the soundness of municipal 

nds before they are prec. He pointed out that the insurance com- 
panies as a matter of fact, have developed new sources of information 
that shed light on the soundness of the investment and the ability of the 
municipality to meet its obligations. 

Particularly, the speaker said, the purchaser of municipal bonds should, 
before purchasing, find out the purpose for which they are being issued, 
what kind of bond was under consideration, what kind of governmental 
unit was offering the issue, what the governmental administration history 
as well as the financial history of the municipality was, and what its short- 
term borrowing policy was. 

Of primary importance, Mr. Chatters said, was knowledge not ony. of 
the income of the municipal corporation, but that of its taxpayers. ‘The 
failure to recognize that bonds must be paid from income is one reason,”’ 
he said, ‘‘for the failure, in borderline cases, of the use of assessed valuation 
as a guide for buying municipal securities.’’ 

Many Indices Available 


Many indices were easily available, he pointed out, for determining munic- 
ipal income, among them being bank clearings, expendable income, income 
tax returns, retail sales per capita and automobile loans. These shouid be 
used in addition to the usuai statistical data submitted by the bond house 
or the municipality. 

Mr. Chatters issued a warning against any general practice of taking 
the bonds of suburban metropolitan areas or of one-industry towns. There 
were exceptions, he pointed out, but ‘‘extensive real estate speculation” 
leading to ‘“‘undue expansion of municipal facilities’’ had led to frequent 
default. One-industry towns, he said, might be ‘‘exceedingly good towns 
in boom times, and turn out to be exceedingly ‘flat’ in times of depression’’. 

Legal debt limitations were of little value, Mr. Chatters explained, in 
determining capacities of cities to meet obligations because of overlapping 
tax burdens. He recommended that the entire burden against all prop- 
erty within the corporate units of any city be determined, that this figure 
be reduced to debt per capita, and that the percentage of debt to valuation 
be worked out. 

‘Tax rates,’’ he continued, ‘‘have little value as indicators of trends be- 
cause of the violent fluctuations in assessed valuations and because there 
is so little relation in many cases between the actual value of property 
and the assessed value thereof.’’ 


United States—District High Court Halts Power Allot- 
ment—Chief Justice Albert Wheat of the District Supreme 
Court on Oct. 16 signed a temporary restraining order 
preventing an allotment of $100,000 to Yorktown, Tex., 
for the construction of a municipal electric plant, according 
to Washington, D. C., press advices. The Court’s action 
is reported to be the first in connection with a series of 
similar cases which are pending. The Central Power & 
Light Co., claiming its $198,000 investment was jeopardized, 
requested the Court for a permanent injunction. Eleven 
similar suits involving a score of cities throughout the 
country are pending in the Federal Court. 


Webster Groves Sanitary Sewer District, Mo.—<Su- 
preme Court Orders Bond Registration—A peremptory writ 
was ordered by the State Supreme Court in a unanimous 
decision handed down on Oct. 7, directing Forrest Smith, 
Auditor of State, to register an $800,000 bond issue approved 
by the voters of the above district, according to press dis- 
patches from Jefferson City. The high court decision up- 
holds a previous ruling on the case, which sustained the St. 
Louis County sewer law put into effect by the 1933 session 
of the State Legislature. In issuing the decree it was held 
by the Court that it had jurisdiction under the 1933 Act, 
and that construction of the proposed sewage disposal im- 
provement was necessary in the interest of the public health. 
The proposed bond issue was authorized by the electors on 
May 14 1935—V. 140, p. 3599. 





OFFERINGS WANTED 
Arkansas—I|Illinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOULS 











_ — 


Bond Proposals and Negotiations 
ALABAMA 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga K noxville 


ALABAMA 


GADSDEN, Ala.—BOND ELECTION—At the Nov. 5 election the voters 
wes De asked to approve a proposition to issue $220,000 school building 

nds. 

MONTGOMERY, Ala.—BOND OFFERING PLANNED—The City 
Commission is planning to advertise for bids ih the near future for the sale 
of $50,000 waterworks bonds. 











Memphis 
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ARIZONA 


ROOSEVELT IRRIGATION DISTRICT (P. O. Buckeye) Ariz.— 
BOND SETTLEMENT PLAN EFFECTIVE—lIt is now announced by the 
Bondholders Protective Committee for the above district that the plan 
for settlement and liquidation is now effective and bonds on deposit will be 
taken up Nov. 1. Only bonds in the hands of the depositary, the Bank of 
New York & Trust Co., will be taken up at that time. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of —REFUNDING BOARD BOND PURCHASES— 
The following report is taken from a Little Rock dispatch to the ‘‘Wall 
Street Journal’ of Oct. 14: 

“Tabulations completed Friday by the State ew Board show 
$1,362,040, par value of State highway obligations purchased for $1,083,024. 
The board estimated the total of all tenders submitted at $5,000,000. 

‘‘Purchases included the following items: $41,724 city paving aid certi- 
ficates purchased for $1,562; $26,550 refunding notes purchased for $23 ,631; 
$915,600 par value road improvement district refunding bonds, series A, 
bought for $696,286; $199,000 par value State highway bonds, series A, 
bought for $173,301; $530 par value series B, purchased for $390; $177,000 
toll bridge refunding bonds, series A, bought for $156,674; $666 par value 
series B, bought for $489. 

‘The board did not purchase any series B road district refunding bonds, 
which are non-interest bearing, adopting a resolution not to purchase any 
of this type of obligation higher than 35. Tenders averaged 45. 

“Small balances will remain in several redemption accounts after the 
bond purchase is completed, the board siad.’’ 


CALIFORNIA 


ALTA VISTA ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
SALE—The issue of $12,000 5% school bonds offered on Oct. 8—V. 141, p. 
2142—was awarded to the Placer County Bank, of Auburn, at par. Due 
$500 yearly for 16 years and $1,000 yearly for four years thereafter. 


BEVERLY HILLS SCHOOL DISTRICT, Calif.—BOND ELECTION— 
At the general election in November a proposed $400,000 bond issue for 
rehabilitation of the high school will be submitted to the voters. 


BURNS VALLEY SCHOOL DISTRICT (P. O. Lakeport) Calif.— 
BONDS NOT SOLD—It is stated by the County Clerk that no acceptable 
bids were received for the purchase of the $16,500 4% semi-ann. school 
bonds offered on Oct. 15—V. 141, p. 2465. Hereports that the bonds have 
been ordered held for private sale. Dated Oct. 11935. Due from Oct. 1 
1936 to 1952 incl. 


CLARKSBURG UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—Residents of the district will vote Oct. 28 on the question of 
issuing $18,000 school bonds. 


CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Rosa) Calif.—BOND SALE—The $31,000 issue of 344% semi-ann. schoo] 
bonds offered for sale on Oct. 15—V. 141, p. 2465——-was awarded to Weeden 
& Co. of San Francisco, paying a premium of $1,007, equal to 103.248, 
a basis of about 3.18%. Dated Sept. 30 1935. Due in from 5 to 20 years. 


EL MONTE UNION HIGH SCHOOL DISTRICT (P. O. Los nage 
. l, 


Calif.——-BONDS DEFEATED—At the election held on Sept. 27— 
p. 1965—the voters defeated the proposed issuance of $82,500 in school 
building bonds by a wide margin. 


GRASS VALLEY SCHOOL DISTRICT, Calif.—BONDS VOTED— 
A recent election resulted in approval of a proposition to issue $75,000 
high school building bonds. 


HAWTHORNE, Calif.—BOND ELECTION—An election will be 
held on Oct. 31 to vote on the questoin of issuing $40,000 city hall, post- 
office and public library bonds. 


HILLSBOROUGH, Calif.—BOND SALE DETAILS—The $45,000 
issue of 5% sewer bonds that was purchased by Schwabacher & Co. of San 
Francisco, as reported recently—V. 141, p. 2465—-was awarded for a 

remium of $10,711.43, equal to 123.803. Coupon bonds dated Aug. 1 1934. 
enom. $1,000. Due $1,000 in 1942, and $2,000 from 1943 to 1964 incl. 
Interest payable F. & A. 


LOS ANGELES, Calif.—BOND ELECTION DETAILS—In connection 
with the report given in these columns recently, that a special election 
would be held on Oct. 29 to vote on the issuance of $22,799,000 in power 
bonds—-V. 141, p. 2466—we give the following Los Angeles news report of 
recent date: 

“‘At the request of the board of water and power commissioners, the 
Los Angeles City Council has decided to ask voters to authorize issuance of 
$22,799,000 power revenue bonds at an election October 29. Previously 
the council had decided on general obligation bonds. Authorization for the 
issuance of revenue bonds is contained in Section 227, added to the city 
charter on Sept. 27 1934. 

‘The last-minute change is said to have been caused by apprehension 
that the necessary two-thirds majority required for general obligations 
could not be obtained. Revenue bonds require only a majority vote. 

‘*Proceeds from the proposed sale would be used to refund $22,795,000 of 
transmission line 5% bonds held by the Reconstruction Finance Corpora- 
tion. First maturity of existing bonds is April 30 1927. Agreement with 
the RFC calls for 5% interest for the first five vears and 6% thereafter. 
The first bonds under this plan were sold to the RFC May 1 1933. 


LOS GATOS UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
ELECTION—At a special election to be held on Novy. 1 residents of the 
district will vote on the question of issuing $60,000 school building bonds. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.—BOND 
REFUNDING PLAN ADVANCES—Deposit of $14,071,000 in bonds of 
the above district with the Federal Reserve Bank recently to meet re- 
quirements of its reorganization plan cleared the way for the district to 
obtain a loan in excess of $8,000,000 from the Reconstruction Finance 
Corporation by selling its bonds to the Federal agency at $515.01 for 
each $1,000 certificate, according to report. It is said that of the total 
loan, $7,245,000 is to be made available immediately. The deposit repre- 
sents 87% of the district's $16,191,000 of bonds outstanding. Holders 
of non-deposited bonds can obtain the same price through deposit. 


OCEANSIDE SCHOOL DISTRICT (P. O. San Diego), Calif.— 
BONDS DEFEATED—At an election held in July the voters rejected the 
proneses issuance of $110,000 in school bonds, according to the County 

Ylerk. 


ORANGE COUNTY (P. O. Santa Ana) Calif.— BONDS DEFEATED—~— 
It is stated by J. M. Backs, County Clerk, that at the election held on 
Oct. 4, the voters defeated the proposed issuance of $6,620,000 in flood 
control bonds, failing to give the issue the required majority. 


The following comment on the above election is taken from a Santa Ana 
dispatch to the Los Angeles ‘‘Times” of Oct. 5: 

‘“With only two out of 116 precincts to be heard from late to-night, Orange 
County voters to-day defeated by a narrow margin the proposed bond issue 
of $6,620,000 for flood control and water conservation designed to match 
a $6,574,000 Federal grant for the construction of a dam at the upper 
Prado site on Santa Ana River and seven dams on other streams. 

“The vote was 14,407 ‘for’ and 8,545 ‘against.’ Since a two-thirds vote 
is required, the issue lost by 894 votes. Only approximately 50 votes are 
registered in the two precincts yet to be heard from. 

“The struggle to issue bonds for the proposed improvement had been 
under way since the 1916 flood.”’ 
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PALM SPRINGS SANITARY DISTRICT, Calif..—-BOND SALE— 

‘The $35,000 sewer system bonds recently approved at an election—V. 141, 

; Sie bo nee been sold to Thomas A. O Beane at a 4% interest rate. 
n years. 


SALINAS ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—An election will be held on Oct. 25 for the purpose of voting 
on the question of issuing $91,000 school building bonds. 


SAN FRANCISCO (City and County), Calif.—-BOND SALE—Weare 
informed by J. S. Dunnigan, Clerk of the Board of Supervisors, that the 
two issues of bonds, aggregating $858,000, offered for sale on Oct. 14— 
V. 141, p. 2466—were awarded to Brown Harriman & Co. of New York, 

ying a premium of $42,180, equal to 104.916, a basis of about 3.18%. 

he issues are divided as follows: 
$600,000 4% water distribution bonds of 1933. Due from Dec. 1 1935 to 

1953, inclusive. 
258,000 4% sewer bonds of 1933. Due from Dec. i 1935 to 1962, incl. 

The second highest bid was submitted by a group composed of Schwa- 
bacher & Co., Shaw, Glover & Co., and the Wm. R. Staats Co., all of 
San Francisco, bidding a premium of $41,738.16, giving a net interest 
cost of 3.195%. 


SAN LEANDRO SCHOOL DISTRICT, Calif.—BOND ELECTION— 
At an election to be held on Oct. 24 a proposition to issue $110,000 school 
building bonds will be submitted to the voters. 


SEBASTOPOL ELEMENTARY SCHOOL DISTRICT, Calif.—-BONDS 
VOTED—The election held on Oct. 1 resulted in approval of the proposal 
to issue $42,000 school building bonds. 


TRUCKEE SCHOOL DISTRICT, Calif.—BONDS SOLD—The U. 8. 
Government has purchased the $22,000 4% bonds offered unsuccessfully 
on Aug. 30-—V. 141, p. 1965. 


TULARE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
OFFERING—The Tulare County Board of Supervisors has authorized the 
sale of $90,000 bonds of this district on Nov. 4 


VISITACION ELEMENTARY SCHOOL DISTRICT (P. O. Redwood 
City), Calif.——-BOND SALE LETAILS—The $25,000 issue of 4° coupon 
semi-annual school bonds that was purchased by the Anglo-California 
National Bank of San Francisco, as reported recently—-V. 141, p. 2466— 
was awarded for a premium of $330, equal to 101.32, according to the 
County Clerk. The bids were opened and award made on Oct. 7, having 
been continued one week from Sept. 30. 


WOODLAKE SCHOOL DISTRICT, Calif.—-BONDS VOTED—At a 
recent election the voters approved the issuance of $17,000 school bonds. 


COLORADO 


AKRON SCHOOL DISTRICT NO. 1, Colo.—BOND ELECTION— 
A special election has been called for Oct. 21 to vote on the issuance of 
$50,000 school building bonds. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Littleton), 
Colo.—BOND ELECTION—An election is said to be scheduled for Nov. 4 
to vote on the issuance of $39,985 in school construction bonds. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Boulder), 
Colo. BOND SALE—The $300,000 school building bonds offered on 
Oct. 17 were awarded to a syndicate headed by the J.K. Mullen Investment 
Co. on a bid of 100.57 for 2% bonds. 


DENVER (City and County), Colo.—BOND SALE—We are informed 
by our Denver correspondent that $50,000 444° Cherry Creek Flood 
Control District bonds have been purchased recently by Bosworth, Chanute, 
Loughridge & Co. of Denver, at a price of 106.12. Estimated average 
maturity of three to four years. (The last sale of a block of these bonds 
was reported in these columns recently.—V. 141, p. 2308.) 


FLORENCE, Colo.—BOND SALE—An issue of $75,000 water refunding 
— dated July 1 1935, was recently sold to Sido, Simons, Day & Co. of 
enver. 


LARIMER COUNTY SCHOOL DISTRICT NO. 30 (P. O. Fort 
Collins) Colo.— BONDS SOLD-— It is reported by the District Clerk that 
the $55,000 4% semi-ann. schoo] bonds approved rd the voters at the 
election on May 6, have been purchased by Bosworth, Chanute, Lough- 
ridge & Co. of Denver. 

BOND CALL—The County Treasurer is said to be calling for payment 
at the office of Bosworth, Chanute, Pome ry & Co. of Denver, the 
entire issue of 4%% school bonds of Nov. 1 1925. Due on Nov. 1 1945. 
Optional on Nov. 1 1935. Coupons should be presented to the County 
Treasurer. Interest shall cease on Nov. 1. 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta) 
Colo.—ADDITIONAL SALE DETAILS—In connection with the report 
given in these columns recently, that a $55,000 issue of 3.40% school 
building bonds had been purchased by Brown, Schlessman, Owen & Co., 
and Amos C. Sudler & Co., both of Denver, subject to an election scheduled 
for Oct. 28—-V. 141, p. 2466-——it is stated by the Superintendent of Schools 
that the bonds are being issued to secure a Public Works Administration 
loan of $55,000 for the project. 


RIO BLANCO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Meeker), 
Colo.—-BOND CALL—lIt is said that the following bonds are being called 
for payment on Nov. 15, on which date interest shall cease: Nos. 7 to 34 
of 6% bonds dated May 151918. Due on May 15 1948, optional on May 15 
1933. Payable at the office of Bosworth, Chanute, Loughridge & Co. of 
Denver. Bonds numbered 1 to 4, oearing date of Sept. 15 1919. These 
bonds bear 544% interest and are scheduled to mature on Sept. 15 1949, 
optional on Sept. 15 1934. Payable at the office of the above firm. 


WALSENBURG, Colo.—BOND SALE—The City Council has con- 
tracted with Gray B. Gray, Inc., the Internationa] Trust Co., and Boettcher 
& Co.,allof Denver, for the refunding of $210,000 bonds, the new bonds to 
bear 4% against 5% for the old. The issue is made to retire outstar ding 
water and sewer obligations. 


CONNECTICUT 


ANSONIA, Conn.—BOND ELECTION—An election 1s to be held on 
Oct. 26 for the purpose of voting on the question of issuing $250,000 school 
building bonds. 

CONNECTICUT, State of (P. O. Hartford)—NOTE SALE—Rutter 
& Co. of New York were awarded on Oct. 17 an issue of $2,000,000 notes at 
an interest rate of 0.1487°. Dated Oct. 18 1935 and due April 18 1936. 
The bankers reported immediate re-sale of the issue. Other bids were given 


as follows: 

Bidder— Rate 
ce CPT rrnidddie ccdtbedoes atpecsenevbuewd dita 0.179% 
i en hinet atbbadwevadeténeddtvbabdsscems ey 0.18% 
re ae Cn Ls Uk sisi tbh bbemiubontl adueaedinanwaibe 0.20% 
RR nee ae ok ee Se | ..--0.215% 
Lincoln R. Young & Co_____-.---- ie aicas Gable ain x dergneiah idle uaely te twrenteeah dia .--0.245% 


MIDDLESEX COUNTY (P. O. Middletown), Conn.——-BOND OF FER- 
ING—Sealed bids will be received by the Board of County Commissioners 
until 2 p. m. on Oct. 25, for the purchase of $2,200,000 1% “ bridge bonds. 
Dated Nov. 1 1935 and due $220,000 each year from 1936 to 1945, inel. 


NEW BRITAIN, Conn.—PROPOSED FINANCING—The Common 
Council has voted to issue $200,000 notes, due $40,000 annually, to fund a 
deficit in the welfare department accounts. The Board of Finance will 
recommend that council authorize an issue of $400,000 sewage disposal 
plant bonds to be serviced by a levy based on water consumption. 


NORWALK, Conn.—$500,000 SCHOOL BONDS AUTHORIZED—The 
city has authorized the issuance of $500,000 high school building construc- 
tion bonds and approved acceptance of a grant of $409,050 from the 
Public Works Administration toward the cost of the project. 


NORTH BRANFORD, Conn.—BOND ISSUE DETAILS—The 
$90,000 2%% highway bonds sold to Rutter & Co. of New York and the 
R. F. Griggs Co. of Waterbury, jointly, at a price of 101.31, a basis of 
about 2.32%, as previously reported in these columns, bear date of July 1 
1935 and mature $6,000 on Jan. 2 from 1937 to 1951 incl. Principal and 
semi-annual interest payable at the First National Bank &,.Trust Co., New 
Haven. Legal opinion of Day, Berry & Howard of Hartford. 
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Financial Statement (Oct. 4 1935 
1934 grand list: 


NS i a Ae Ue ok. dee cenebas $3 ,688 ,.508 .00 

ee ee . SELLS dedus Ueda - Ube bebe cubee 7,587 .00 
RELY TE ere tas epee ee 29,000.00 
Cee ee re ee be es None 
Tax collections: 

aa a ie Or ee: os os he i 6 oe la $46,714.56 97% 

fe go te, Eee se 46,357.40 96% 

a ee ee eS se ahares 47,295.91 91% 


OLD SAYBROOK, Conn.—VOTES BOND ISSUE—At a recent town 
meeting a proposal to issue $90,000 bonds for school construction pur 
was unanimously approved. A grant of $71,500 will be furnished by the 
Public Works Administration toward the cost of the program. 


WALLINGFORD, Conn.—BOND SALE—The $200,000 refunding 
bonds offered on Oct. 15—V. 141, p. 1965—were awarded to the Harris 
Trust & Savings Bank of Chicago and Roy T. H. Barnes & Co. of Hartford 
on a bid of 100.047 for 24s. The bonds are dated Oct. 15 1935 and mature 
Nov. 1 as follows: $14,000 from 1936 to 1940 incl. and $13,000 from 1941 
to 1950 incl. As previously noted in these columns, the proceeds of the 
issue will be used to retire $23,000 bonds called for payment on Nov. 1 1935 
and $177,000 to be called for payment on Dec. 1 1935. The bonds called 
will be redeemed at the First National Bank, Wallingford. Other bids 
for the issue follow: 


Bidder— Int. Rate Rate Bid 
a ES A NE SR th SAIS A eR 2%% 100.037 
rh a nee banbaneeneetndmnel 2%% 101.357 
RS Se ere ee ee ee ee 2%% 100.696 
I i 2%% 100.659 
i lil ee ac Re aE IS GA BG a is 2% % 100.418 
I i iain i a 2%% 100.18 
First National Bank of Boston______________-_-_- 24%% 100.01 
OO | a ee rae sites detiddo dics 2% % 101.19 
I te De og 8 234% 100.259 


WINDHAM, Conn.—AREDUCES NET DEBT—The town reduced its 
net debt by $77,200 during the past year from the figure of $1,121,413.64 
on Sept. 15 1934. This was noted recently in connection with adoption of 
the budget for next year amounting to $485,389.31. 


DELAWARE 


GEORGETOWN, Del.—BOND OFFERING—Benjamin Faucett, Secre- 
tary of the Town Council, will receive bids until noon Oct. 21. for the pur- 
chase of $77,000 3% coupon sewer bonds. Denom. $1,000. Dated Dec. I 
1935. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the Farmers Bank of the State of Delaware, in Georgetown. ue Dec. 1 
1965. <A certified check for 5% of amount of bid, payable to the Town 
Treasurer, required. 


REHOBOTH, Del.—BOND OFFERING—The City Commissioners will 
receive bids until noon Oct. 31 for the purchase of $165,000 coupon sewerage 
system and sewage treatment plant bonds. Bidders are to name the rate 
of interest, in a multiple of \%, not in excess of 6%. 


SUSSEX COUNTY. (P. O. Georgetown), Del._-BOND SALE—The 
$775,000 3% highway improvement refunding bonds offered on Oct. 15 
—-Y. 141, p. 1804—were awarded to a group composed of the Harris 
Trust & Savings Bank of Chicago, Graham, Parsons & Co. of New York, 
and Battles & Co. of Philadelphia at a price of 103.05. Dated Sept. 1 
1935 and due $25,000 on Sept. 1 from 1937 to 1967 incl. Callable on any 
interest payment date, on 30 days’ notice, after five years from date of issue. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


BELLE GLADE, Fla.—BONDS VALIDATED—tThe issuance of 
$76,000 city waterworks bonds was validated on Oct. 12 by the State 
Supreme Court. The bonds were issued to obtain funds for making im- 
provements to the waterworks system. They previously were validated 
by the Palm Beach County Circuit Court. 


HIALEAH, Fla.—BONDS FOUND INVALID—A $500,000 bond issue 
of the City of Hialeah was not properly advertised and principal and 
interest should not be paid, the State Supreme Court ruled recently in 
affirming a decision by Judge H. F. Atkiason in Circuit Court. 

Suit to prevent payment by the city of $5,000 in principal and $720 in 
interest to Alton M. Ake, Toledo, Ohio, owner of bonds of the issue, was 
filed by Fred Ewing, C. W. Baughnand J. W. Kaminski, as property owners 
and taxpayers of Hialeah, in April 1933. Defendants included G. C. Sparks, 
former mayor; members of the Council, the Clerk and Treasurer of the city. 

The taxpayers contended that because the bond election was not properly 
advertised the citizens did not have an Opportunity to vote on it. Judge 
Atkinson permanently restrained the city officials who appealed the de- 
cision to the Supreme Court. 

The city was +a" by R. P. Terry, former city attorney: the tax- 
payers by Frank O. Spain and Mr. Ake by E. L.. Chancey of Fort Lauder- 
dale. 








Miami 








Tampa 





GEORGIA 


ELBERTON, Ga,—BOND ELECTION—An election has been called for 
Oct. 23, at which time the people will vote on the issuance of $40,000 
sewer, water, street and swimming poo] bonds. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BONDS VOTED—At 
the election held on Oct. 8-—-V. 141, p. 2143-—-the voters approved the 
issuance of the $150,000 in 4% school improvement bonds by a very wide 
margin. Dated Jan. 15 1936. Due from Jan. 15 1939 to 1965 incl. 
These bonds will be used to secure a Public Works Administration loan. 


NICHOLLS CONSOLIDATED SCHOOL DISTRICT, Ga.—BOND 
ELECTION—A proposition to issue $18,500 schoo] building bonds will be 
voted on at an election to be held on Oct. 26. 


OMEGA, Ga.—BOND ELECTION—An election is to be held on Oct. 22 
to vote on the question of issuing $12,500 waterworks bonds. 


PEACH COUNTY (P. O. Fort Valley), Ga.—-BOND OFFERING— 
M. C. Mosley, Ordinary of Peach County, will receive bids until 10 a. m., 
Nov. 15, for the purchase of $33,000 4% courthouse building bonds. 
Denom. $2,500, $33,000, $3,500 and $4,000. Interest payable annually on 
Dec. 1. Due yearly on Dec. 1 from 1936 to 1946, incl. Principal and 
interest payable at the Bank of Fort Valley. lLegal opinion by L. L. 
Brown Jr. of Fort Valley. 

BOND ELECTION—A special election has been called for Nov. 8 for 
the purpose of voting on the question of issuing $17,000 hospital bonds. 


STATHAM, Ga.—-BOND ELECTION—At an election to be held on 
Oct. 30 a proposal to issue $12,000 waterworks bonds will be submitted to 
the voters. 

WAYNESBORO, Ga.—BONDS VOTED—An election held recently 
resulted in approval of a proposition to issue $50,000 water works bonds. 
The vote was 372 ‘‘for’’ to 5 ‘‘against.”’ 


HAWAII 


HONOLULU (City and County), Hawaii—BOND SALE—The 
$700,000 issue of 34%% coupon semi-annual flood control bonds offered 
for sale on Oct. 15—V. 141, p. 2143-——-was awarded to a syndicate composed 
of B. J. Van Ingen & Co., Inc., of New York, James H. Causey & Co., 
Inc., of New York, Brown, Schlessman, Owen & Co. of Denver, Schaum- 
burg, Rebhann & Lynch, of New York, and Heller, Bruce & Co. of San 
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Francisco, paying a price of 102.61, a basis of about 3.225%. Dated Sept.15 
1935. Due from +f 15 1940 to 1953, inclusive. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
2.50% on the 1940 maturity up to 3.20% on the 1953 maturity. They are 
stated to be exempt from present Federal, State, municipal and local 


IDAHO 


BONNEVILLE COUNTY INDEPENDENT SCHOOL DISTRICT 

: . O. Idaho Falls), Ida.—BOND ELECTION—tThe Board of 

Trustees has called a special election for Oct. 24 to vote on the issuance of 
$71,000 schoo] building bonds. 


PARMA, Ida.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $44,000 refunding bonds. 


ILLINOIS 


BARRINGTON, Ill..-BOND OFFERING—Arthur C. Burandt, Village 
Clerk, will receive bids until 8 p. m. Oct. 21, for the purchase of $42, 
4\%% general obligation bonds. Bids will be received on bonds to mature 
in two different forms, as follows: $2,000 in 1938 and 1939; $3,000, 1940 
to 1945, incl.; and $4,000 yoauy from 1946 to 1950, incl.; or $2,000 yearly 
from 1939 to 1945, incl.; and $3,000 yearly from 1946 to 1955, incl. 


BLOOMINGTON SCHOOL DISTRICT, Ill.—RATE OF INTEREST 
—~The $40,000 school bonds purchased at a price of 100.353 by the Mis- 
sissippi Valley Trust Co. of St. Louis, as previously noted in these columns, 
bear 4% interest. Due serially from 1937 to 1949 incl. 


CHICAGO SANITARY DISTRICT, Ill.—REFUNDING PLAN TO 
BE DECLARED OPERATIVE SHORTLY—Holders of 88%% of the out- 
standing bonds of the district have now agreed to exchange them for new 
aes Sone under the terms of the exchange offers made July 25 by the 
district through the five Chicago banks acting as its refunding agent. 

Consents have been obtained in about equal percentages from holders 
of past due bonds and those maturing later. The investment departments 
of some of the largest insurance companies took plenty of time to study the 
plan before submitting it to their investment committees, and in several 
such cases the votes have been taken in the last few days. In every case 
the decision was to accept the exchange offer and nearly all the large in- 
stitutional and estate holdings that are known to the bankers are now on 


deposit. 
It is expected that the trustees of the district will give early consideration 
to declaring the plan effective. possibly at the meeting scheduled for Oct. 17. 


CHICAGO SANITARY DISTRICT, Ill.— WARRANTS OUTSTAND- 
ING—The following tax anticipation warrants issued by the district were 
still outstanding as of Sept. 30 1935: ; 

Y aye Held by Us 


‘ $286 ,000 
104,480 
625,000 
250,000 


$1,880,900 $1,265,480 $3,146,380 


COOK COUNTY SCHOOL DISTRICT NO. 152 (P. O. Harvey), Ill. 
—BON DS SOLD—The $111,000 4%-% refunding bonds which the district 
recently offered for sale—V. 141, p. 1966—have am purchased by John J. 
pM Dated Sept. 1 1935. Due Sept. 1 

ept. ov. 


DRURY, Ill.-BONDS VOTED—At an election held recently the 
voters authorized an issue of $14,500 highway improvement bonds. 


EVANSTON, Ill.—-BONDS AUTHORIZED—tThe. City Council on 
Oct. 7 passed an ordinance providing for the issuance of $200,000 street 
improvement bonds. 


KINCAID SCHOOL DISTRICT, Ill.—BOND ELECTION—An elec- 
tion will be held on the question of issuing $55,000 school building bonds. 


MOUNT VERNON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. 
Mount Vernon), IIl.—BOND SALE DETAILS—The H. C. Speer & 
Sons Co. of Chicago was the purchaser of the issue of $125,000 4% school 
building bonds reported sold in these columns recently. The bankers paid 
a price of 101.50, or a basis of about 3.85%. Dated Sept. 1 1935 and due 
Jan. 1 as follows: $5,000, 1940; $6,000, 1941 and 1942; $7,000, 1943 to 
1946 incl.; $8,000, 1947 to 1950 incl.; $9,000, 1951 and 1952 and $10.000 
from 1953 to 1955 incl. 


O’FALLON, IIl.—BOND SALE—The recently authorized issue of 
$110,000 water refunding bonds has been sold to Stifel-Nicolaus & Co. of 
Chicago, at a 44% % interest rate. 


OLNEY, Ill.—WATER CERTIFICATES CALLED FOR REDEMP- 
TION—It is announced that all outstanding special water fund certificates 
of indebtedness dated Jan. 1 1927 have been called for payment at a pace 
of 101, plus interest to Jan. 1 1936, the date of redemption, at the Chicago 
Title & Trust Co., Chicago. 


PONTIAC, Ill.—BOND ELECTION—At a special election to be held 
on Nov. 19 the voters will be asked to decide the question of issuing $30,000 
sewage disposal plant bonds. 


RANDOLPH COUNTY (P. O. Chester), I1l.—BOND SALE—The 
$61,000 4% fundi bonds offered on Oct. 15—V. 141, p. 2309—were 
awarded to John Nuveen & Co. of Chicago for a premium of $2,208, 

ual to 103.619. G. H. Walker & Co. of St. Louis offered a premium 
p- | erry and the Metropolitan St. Louis Co. of St. Louis a premium 
oO ; : 


SCOTT COUNTY (P. O. Winchester), 
$44,000 funding bonds offered on Oct. 12—V. 141, p. 2467—were awarded 
to Ballman & Main, Inc. of Chicago as 4s, at par plus a premium of $200, 
equal to 100.45, a basis of about 3.94%. Dated July 1 1935 and due July 1 
as follows: $2,000, 1937 to 1940, incl.; $4,000, 1941 and 1942; $5,000, 1943 
to 1946, incl. and $4,000 in 1947 and 1948. : 


SPRING GROVE TOWNSHIP (P. O. Alexis), IIl.—BOND SALE— 
The White-Phillips Co. of Davenport has purchased an issue of $24,600 
3% % road bonds, due in 10 years. 


UNION TOWNSHIP (P. O. Avon), Ill.—BONDS VOTED—At a 
recent election the residents voted 257 to 28 in favor of the issuance of 
$35,000 road improvement bonds. 


WINNEBAGO COUNTY (P. O. Rockford), IIl.—BONDS OFFERED 
TO INVESTORS—The H. C. Speer & Sons Co. of Chicago are offering to the 
public the issue of $175,000 314% refunding bonds upon which they re- 
cently took an option—V. 141, p. 1967. At the prices at which the offering 
is made the bonds will yield purchaser from 1.50% to 3% annually, ac- 
cording to maturity. Bonds will mature from 1937 to 1946. 


INDIANA 


GARY, Ind.—BOND SALE—The $20,000 4% coupon park bonds 
offered on Oct. 14—V. 141, p. 2467—were awarded to Stokes, Woolf & 
Co., Inc. of Chicago at a price of 102.38, a basis of about 3.71%. Dated 
Nov. 1 1935 and due Nov. 1 1945. 


LA PORTE, Ind.—BONDS AUTHORIZED—The City Council has 
amneeee. > ordinance authorizing the issuance of $138,000 sewage disposal 
plan nds. 


NEW CASTLE, Ind.—BOND SALE—The $33,000 4% corporation 
bonds offered on Oct. 4—V. 141, p. 2144—-were awarded to the City 
Securities Corp. of Indianapolis, the only bidder, at sper plus a premium 
of $16.50, equal to 100.05, a basis of about 3.99%. Dated Sept. 18 1935 
and due $3,000 on Feb. 1 from 1938 to 1948 incl. 


UTICA SCHOOL TOWNSHIP (P. O. Utica), Ind.—BOND OFFER- 
ING—Grover C. Lewis, Trustee, wil] receive sealed bids until 4 p. m. on 
Nov. 9 for the purchase of $18,000 4 nae school building construction bonds. 
Dated Nov. 1 1935. Denom. $1,000. Due $1,000 vany 1 1936; $1,000 
Jan. 1 and July 1 from 1937 to 1945, incl. Interest payable J. & J. 
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VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING—Edward D. Koeneman, County Auditor, will receive bids until 
Nov. 7, for the purchase of an issue of $100,000 coliseum bonds. 


WHITE RIVER TOWNSHIP (P. O. Winchester), Ind.—BONDS 
AUTHORIZED—The Township Advisory Board has approved a bond 
issue of $68,000 for construction of a new high school building. 


IOWA 


HARLAN, lowa—BOND OFFERING—L. D. Billings, City Clerk, is 
receiving bids until 7:30 p. m., Oct. 25 for the purchase of $25,000 sewer 
outlet and disposal plant bonds and $14,500 sewer bonds. Bonds will be 
dated Nov. 1 1935 and will mature serially until Nov. 1 1955, subject to 
call on and after 1940. 


HARTLEY INDEPENDENT SCHOOL DISTRICT (P. O. Hartley), 
lowa—BOND SALE—The $66,000 school building bonds approved by the 
voters at an election early in July, as noted in these columns at that time 
—V. 141, p. 470—were sold on Oct. 11 to the Carleton D. Beh Co. of 
Des Moines, as 3 %s, paying a premium of $155, equal to 100.23, according 
to report. 


KALONA SCHOOL DISTRICT, lowa—BONDS VOTED—A proposed 
$35,000 school building bond issue was approved at a recent election. 


NORTHWOOD INDEPENDENT SCHOOL DISTRICT, lIowa— 
BOND OFFERING—S. O. Vold, Secretary of the Board of Directors, will 
receive bids until 1.30 p.m., Oct. 22 for the purchase at not less than par of 
$25,000 school building bonds, which will bear interest at rate named 
in the successful bid. Dated Nov. 11935. Interest payable semi-annually 
on May 1 and Nov. 1. Due $1,000, Nov. 1 1937 and $2,000 yearly on 
Nov. 1 from 1938 to 1949, incl. Approving opinion of Chapman & Cutler 
of Chicago, will be furnished to the purchaser. 


OTTUMWA, lowa—BOND OFFERING—City Clerk Alvah C. Orvis 
sin Se bids until 10 a. m. Oct. 22 for the purchase of $110,000 bridge 

nds. 

REMBRANDT, lowa—BOND SALE—We are informed that a $3,500 
issue of 4% semi-ann. water works bonds was purchased at par by a local 
investor. 

RENWICK, lowa—BOND SALE—We are informed by the Town Clerk 
that a $14,000 issue of 5% coupon semi-ann. electric light and power plant 
bonds was awarded to Shaw, McDermott & Sparks, of Des Moines, paying 
a premium of $140, equal to 101.00. The second highest bid was an offer 


of $135 premium, tendered by the Carleton D. Beh Co. of Des Moines. 


SIBLEY INDEPENDENT SCHOOL DISTRICT (P. O. Sibley) lowa— 
BOND OFF ERI NG—Sealed bids will be received until 2:30 p. m. on Nov. 1, 
~ | Woodrow Hudson, Secretary of the Board of Directors, for the purchase 
of a 


$55,000 issue of school building bonds. It is stated that the printed 
bonds and the attorney's opinion will be furnished by the district. 


SIOUX RAPIDS, lowa—BONDS SOLD—An issue of $3,500 water- 
works bonds has been sold to the First National Bank of Rembrandt. 


SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer), 
lowa—BOND ELECTION—An election is said to be scheduled for Nov .4 
in order to vote on the issuance of $70,000 in high school bonds. 


STORM LAKE, lowa—BOND SALE—The $52,000 waterworks revenue 
bonds offered on Oct. 17 were sold to the Security Trust & Savings Bank, 
the Citizens First National Bank, and the Commercial Trust & Savings 
Bank, all of Storm Lake, at par for 4s. 


WATERLOO, Iowa—BOND SALE—lIt is stated by the City Clerk and 
Auditor that a $13,000 issue of 34% semi-ann. refunding, Sewer District 
No. 2 bonds has been purchased by the Carleton D. Beh Co. of Des Moines. 
Dated Oct. 1 1935. ue on Oct. 1 as follows: $1,000, 1936 to 1938, and 
$2,000, 1939 to 1943. These bonds were issued to take up a like sum of 
4\4%% bonds. 


WEBSTER CITY SCHOOL DISTRICT, lowa—BOND OFFERING 
—Irene ©. Froning, Secretary of Board of Education, will receive bids 
until 1l a. m. Oct. 21 for an issue of $35,000 school refunding bonds. 


WEBSTER CITY, lowa—BOND SALE—An issue of $15,000 paving 
bonds was sold on Oct. 7 to J. G. Cussons of Webster City at a 4%% 


interest rate. KANSAS 


ASHLAND SCHOOL DISTRICT, Kan.—BONDS VOTED—A proposi- 
tion to issue $55,000 school building bonds carried at a recent election. 


CHANUTE SCHOOL DISTRICT (P. O. Chanute), Kan.—-BONDS 
VOTED—At the election held on Oct. 8 the voters approved the issuance 
of the $123,750 in not to exceed 3% school construction bonds by a wide 
margin. Due in 20 years. It is stated by the Superintendent of Schools 
that the bonds will be offered for sale as soon as a Public Works Adminis- 
tration grant is approved. 


CHERRYVALE, Kan.—BOND OFFERING—Kate Lower, City Clerk, 
will receive bids until 2 p. m. Oct. 21 for the purchase of $12,500 com- 
munity center bonds, subject to approval of a government grant. Dated 
Nov. 11935. To bear interest at no more than 5%, payable semi-annually. 
Due serially for 10 years, the first payment to be made Aug. 1 1937. Cert. 
check for 2% of amount of bid, payable to the city, required. 


DIGHTON, Kan.—MATURITY—In connection with the sale of the 
$18,000 4% semi-annual improvement bonds to the First National Bank, 
and the Exchange State Bank, both of Dighton, at par, as reported in 
these columns last August—V. 141, p. 1128—it is stated by the Deputy 
City Clerk that the bonds mature on Aug. | as follows: $1,000, 1936 and 
1937, and $2,000, 1938 to 1945, incl. 


GARDNER, Kan.—BONDS VOTED—At a recent election the voters 
approved a $35,000 water works bond issue. 


HOISINGTON, Kan.—BOND ELECTION—Residents of the city will 
vous on Nov. 1 on the question of issuing $80,500 water works extension 
»0onds. 


MANKATO, Kan.—REPORT ON PWA LOAN—lIt is stated by the 
City Clerk that a loan of $61,000 for the construction of a generating plant 
and distribution system has been approved by the Public Works A nis- 
tration but no date of election has been set as yet to authorize the bonds 
to be used as security. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE— 
An issue of $55,000 244% general improvement and poor fund bonds has 
been sold to Stern Bros. & Co., of Kansas City, Mo., at par. Duein 10 
years. 

PHILLIPS COUNTY (P. O, Phillipsburg), Kan.—BOND SALE— 
We are informed by J. A. McQueen, County Clerk, that a $6,000 issue 
of coupon poor relief bonds was purchased recently by the First National 
Bank of Phillipsburg, as 24s, at a price of 100.50. 


WICHITA, Kan.—BOND SALE—The $15,000 issue of 2}4% semi-ann. 
park improvement bonds offered for sale on Oct. 14——-V. 141, p. 2310—was 
awarded to the Lathrop-Hawk-Herrick Co. Inc., of Wichita, paying a 
premium of $46.73, equal to 100.311, a basis of about 2.44%. Dated 
Sept. 1 1935. Due $1,500 yearly for 10 years. 


WICHITA MUNICIPAL UNIVERSITY (P. O. Wichita), Kan.— 
BOND OFFERING—S. C. Brennan, Secretary of the Board of Regents, will 
receive bids until 1 p. m. Oct. 22 for the purchase of $101,200 auditorium 
and common building bonds to bear no more than 344% interest. Bonds 
are to mature within 20 years after date of issue. bids will be received 
at rates of 2% %,.3%,3%%and3%%. Acertified check for 2% of amount 
of bid, payable to the Treasurer of the Board of Regents, required. 


WILSON COUNTY (P. O. Fredonia), Kan.—The $9,500 issue of 2% 
coupon unemployment relief bonds offered for sale on Oct. 14—\V. 14l, 
p. 2468—was awarded to the Lathro Hawk-Herick Co. of Wichita, at a 
price of 99.115, a basis of about 2.18%. Denom. $500. Dated Sept. 1 
1935. Due from Feb. 1 1937 to 1945, incl. Interest payable F. & A. 


KENTUCKY 


KY, State of—BOND OFFERING—It is announced by J. L. 
OR gg of the State Highway Commission, that the said 
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Commission will on Nov. 1, at 11 a. m. (Cential Standard Time), receive 
and open sealed competitive bids for the purchase of $1,800,000 bri 
revenue bonds, Project No. 10, to be issued and sold by the Commission to 
bridge funds with which to acquire by purchase the N 
a. ove the Ohio River at Ne 

Co. Denom. $1, : 
July Ms 1950. All bri +. revenue bonds will be redeemable on any interest 
payment date on 30 ’ notice at , and a premium “ | ¥ of - 
Principal amount thereof if redeemed on or prior to July 1 and a 
premium of 2% of the principal amount thereof if redeemed th neventter and 
on or prior to July 1 1939, anda a of ge to July 1 1940, and 
a premium of of 1% prior to ae 1 1942, and without premium if re- 
deemed thereafter and before maturity. Interest rate not to ex 
payable J. & J. Rate to bein a multiple of \ of 1% and each bid must 
specify interest rate and the price bid for the bonds. he bonds will be sold 
at par plus any premium which the bidder will pay. Principal and interest 
payable in lawful money at the Chemical Bank & Trust Co. in New York 
City. The bonds will be subject to registration in the name of the holders 
as to principal alone. If the definitive bonds shall not be prepared and 
ready for delivery on Nov. 15 1935, the Commission will issue tem ry 
printed bonds of the same denomination, which will be excha ble for the 
definitive bonds when the latter are ready for issuance and savery.. All 
bidders must agree to furnish and pay for the cost of printi the trust 
indenture and furnishing the bonds, the form of which shall be substantially 
the same as the form of Commonwealth of Kentucky Bridge revenue bonds, 
Project No. 9, now outstanding, except the paragraph thereof relating to the 
redemption thereof prior to maturity, whic ph of said bonds shall 
be in conformity with the said notice. A certified check for 1% of the par 
value of the amount bid for, payable to the State Treasurer, is required. 

(A preliminary report on this offering appeared in these columns recently. 


—V. 141, p. 2468.) _. 
MAINE 


BANGOR, Me.—SALE NOT COMPLETED—tThe sale in July of $37 ,000 
1%% promissory notes at par to the Eastern Trust & Banking Co. of 
Bangor was not consummated. 


MARYLAND 


""ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND 
OF FERING—R. Harry Arnold, Clerk of the Board of am | Commis- 
sioners, will receive sealed bids roy noon (Eastern Standard Time) on 


Oct. 29 for the purchase of $25,000 5 Zo Masons Beach District bonds, 
guaranteed as to payment of principal and interest by the county by 
endorsement upon each of the bonds. ated Nov. 11935. Denom. $1,000. 
Due Nov. 1 as follows: $2,000, 1936; 6; Sl, 000, 1937: ag Cr 1938; $1 ‘000, 
1939; a 1940 to 1942, incl.; $1,000, 1943; $2,000, 1944 to 1946 _inel.: a3 
$1,000, at ,000, 1948 and 1949 and $1.000 in 1950. Principal and 
interest (M. & N. ) payable at the County Treasurer's office. The bonds 
are exem iq from all State, county and municipal taxation by the State of 

A certified check for 2% of the amount bid, payable == a 

Commissioners, must accompa ys oe 
proposal. Legality of the bonds will be approved by Benjamin F 4 
son, Attorney for the Board of Commissioners and by Niles, Barton, 
Morrow & Yost of Baltimore. 
Financial Statement 

Estimated taxable basis of Masons Beach taxing and assess- 








district for 1934 (real and personal property) -.....--.--- $52,062.00 
Securities and other taxable property..............-.--.-.-- None 
GE Es. cudbcandandSiadosdsodséabdonsdocedséoe None 
Financial Statement 9 f Anne Arundel County 
Estimated taxable basis of Anne Arundel County for 1934 
ee Oe Sees SNE)... co ccccocectsdncoosseboend $48,960,908 .00 
Securities and other taxable property... .........--.---.--- 3 ,678,022.80 
eae a a ee $52 638,930.80 
Bonded indebtedness, including all issues_.........-...-.-.. 4,251 ,833.35 
ET Sn. inn ain enn enema eet antnet None 
SES EN Ap aR ee $4,251,833 .35 


BALTIMORE, Md.—TAXABLE Moree tafe CUT $10,921,984— 
The assessed valuation of property for taxable p es in 1936 has been 
fixed at $1,818,959,994, a decline of $10,921, O84 f om > the figure for the 
resent year. his marks the fifth successive oar that valuations have 
n reduced, although the extent of the reduction has been peoeentyey 
lower. The 1936 total of $1,818,959,994 compares with an all-time hig 
of $2,225,091 ,796 in 1931. 


PRINCE GEORGE'S COUNTY (P.O. Upper Marlboro), Md.— BOND 
OFF ERI NG—Nicholas Orem, County Superintendent, will receive sealed 
bids until noon on Oct. 29, for the purchase of $165, 000 4% cern school 
bonds. Dated Nov. 1 1935. Denom. $1,000. Due Aug as follows: 
$1,000, 1937 and 1938; $2,000, 1939 and 1940; $3,000, 1941: $4° 000, 1942 
and 1943; $5,000, 1944 to 1948, incl.; $6,000, 1949 to 1953, incl.; $7,000, 
1954 to 1958, incl.: $8,000, 1959 to 1963, incl. and $9,000 in 1964 and 1965. 
Interest payable F. A. The county reserves the right to reduce the 
amount of the issue to $164,000. Proposals must be accompanied by a 
certified check for not less than $1,000. 


MASSACHUSETTS 


ATHOL, Mass.—NOTE SALE—The $21,000 coupon relief notes offered 
on Oct. 17 were awarded to Tyler, Buttrick & Co. of Boston as 1%s, at 
a price of 100.89, a basis of about 1. 52%. Dated Nov. 1 1935 and due 
$3,000 on Nov. 1 from 1936 to 1942, inci. Principal and interest payable 
at the Merchants National Bank of Boston. Legal opinion of Kenneth H. 
Damren of Boston. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Ballou, Adams & Whittemore................-.- 134% 100.523 
PE noc oc wn we hil MDa eo ah een thards anie et 1%% 100.423 
a eee eee 1%% 100.39 
Burr & Co... _--- Dee ink oe certain aatick 1% % 100.35 
EER RET AE, SIT CD 1%% 100.34 
i. Wie A Ce wndenaman's ohne ba adeniiee 1%% 100.34 
la le ail Ua shal yy 100.88 
ee re tt, .. ssaecseesseeeeboose 27 100.51 
We ee Bes, CL ccéccbkomeduddiee 2% 100.161 
First National Bank of Athol.............-....-.. 2% Par 
OP ole i. Esa hncea éadbag ease 2K%% 100.09 


LENOX, Mass.—NOTE SALE—The $60,000 2\4%% school house notes 
offered on ‘Oct. 16 were awarded to 1 tea Buttrick & Co. of Boston at a 
price of 102.33, a basis of about 1. 86%. Due $5,000 each year from 1936 
to 1947, inclusive. 


PEABODY, Mass.—BOND SALE—The $45,500 coupon municipal 
relief bonds offered on Oct. 17 were awarded to Newton, Abbe & Co. of 
Boston as 2s, at a price of 100.513, a basis of about 1. 89%. Dated Oct. 1 
1935 and due Oct. 1 as follows: $5,500 in 1936 and $5,000 from 1937 to 
1944, incl. Principal and interest (A. & QO.) payable at the National 
Shawmut Bank of Boston. This institution will supervise the pr perotion 
of the bonds and certify as to their authenticity. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
i rns Te... swesenbineoboneeeu 2% 100.45 
i ait ne oom iene a 2% 100.29 
SE, sh wonewnerecé cece decebs seagnee 2% 100.1 
re ee ae Cll. Ao cosusdedeeneeetsguenc 2% 100.10 
i es eee awaeebeeees 2%% 100.61 
Merchants National Bank ..................-.-.- 24% 100.519 
Whiting, Weeks & Knowles_-_..._----- walabbhea« 24% 100.413 
i 2) te, dt atisbbebedadwsococenabteevesbéescoéoows 24% 100.144 
| OO EE ye er 244% 100.679 
Ra, Ei, CT GP inns ane hencmeneadaoues ecoegnnoe 24% 100.495 


Financial Statement Sept. 1 1935 

Net valuation for year 1935 (real estate and personal) - -- - - - $23 .431,298.00 
Total gross debt (incl. present issue) --.--.-.-------------- 1,101,609.60 
Water debt (included in above)..........-...----------- 157,000.00 
Cn cin gedne cGbbeebubenetsbeodeececeseczece None 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The issue of 
$35,000 3% hospital loan notes offered on Oct. 15—-V. 141, D. 2469-—was 
awarded to the First of Boston Corp. at 102.32, a basis of about 0. 67%. 
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The Merchants National Bank of Salem was the second high bidder with 
an offer of wy ss _— Oct. 15 1935. Due $18,000 April 15 1936 and 


$17 7.000 0 Apee 15 
rag. ¥ as follows: 
Bidder Rate Bid 


Whiting, Weeks & Knowles, Boston._._......_.___.__._._._._._.. 2.11 
Ballou, Adams & Whittemore, i eit i SB 101.816 
Ween Buttrick & Co., Inc., Bosto ee ee eR Le ne 2.17 
burn & (me GE Rg 102.182 
Cape Ann National Bank, Gheasisher ida nti ieee cent teats tei a eal i 02.09 
Gloucester National Bank. a nate a ae nate dine 102.19 
Newton, Abbe & Co.., aa Sanaa alll aan AC eA <heton Be 102.14 
Bond, Judge & EE GE RII. Ri 102.081 
©. F. Childs & Co Sill le IO SLI LE IIT 102.08 
A et ARR al RR I Rl ae a TC 02. 
at a Su el le, ER ar ee CIE 101.70 
The Merchants National Bank, ont oo label ctienth cuatelinenh ut out esi 102.27 
I 101.98 
Merrimack National Bank, aah AER % A Te AG * 





April 19 s087- 14% on $18,000 due April 15 1936 and 1% % on $17,000 due 


FRAMINGHAM, Mass.—TEMPUORARY LOAN—The $150,000 revenue 
anticipation note issue offered on Oct. 14—V. 141, 2469—was awarded 
to the First Boston Corp. at 0.605% discount. Due $50,000 each on July 7, 


Oese 14 and Sept. 28 1936. The New England Trust Co. named a rate of 


METHUEN, Mass.—OTHER BIDS—The $50,000 revenue notes, due 
Aug. 18 1936, sold to Faxon, Gade & Co. of Boston at 0.68%, as previously 
noted in these columns, were also bid for as follows: 

Bidder— Discount 


Second National Bank of Boston... ...................-..--. 0.71% 
8 lille a ie eI REE Ra SF PSA SE 0.72% 
a a nenis eatalbaaaeie 0.73% 
TD I i il lll a 0.75% 


READING, Mass.—OTHER BIDS—The $35,000 aeration and filtration 
plant bonds, due from 1936 to 1945 incl., which were awarded to Faxon, 
Gade & Co. of Boston at 100.52 for 2s, as previously not noted in these columns, 
were also bid for as follows: (For 2s) 100.41; Oe: 
Kennedy & Co., 100.389 and Tyler, Buttrick & Co.:; A 2 48) H. ©. Wain- 
wright & Co., 100. 77; First Boston Corporation 100.429; allou. PAA. & 
jon eee 100. 3462; Se. & Co., 1 1; be & Co., 
100.135 and R. L. 100.07; (for 2348) Sareower & Weeks, 
101.129, and (for 330) eed, Yados & Co., 100.5 


SOMERVILLE, Mass.—BOND SALE—An cou of $150,000 coupon 
relief bonds was offered, ry? sale on Oct. 16 and was awarded to cae & 
Curtis, of Boston, as paying a price of 101.136, a basis of about 
202%. Dated Oct 1 1038. - Due $15 000 from Oct 1’ 1936 to 1948 incl 
The second highest bid for the bonds was an offer of 101.077 for 2s, 
tendered by Tyler, Buttrick & Co., Inc., of Boston. 

Graham, Parsons & Co. of Boston were associated with Jackson & 
Curtis of Boston in the sale. The bonds mature serially from 1936 to 


1945 incl. and were also bid for as follows: 
Bidder Int. Rate Rate Bid 


Tyler, ‘Buttrick i Ciitith tuntiipeinmndisdsbbessudaide 4% 101.077 
Sees mee ap BRT Ms ¢ ccoccbcsdcsecstdicses 24% 100.777 
DT Ghats Gd) died danaseaman dercnaiibitdiiuaaddd 2%% 100.768 
EE GP Wd cdicidn = ob eddininntdatinede atebaeasuede 2%% 100.688 
See Cs.) oie nehinecwadaotubewbd 2%% 100.157 
PO? 22 QUOD. te eid cheb adcunnsddéoboebes 24% 100.179 
pO OL =a ee es 24% 100.08 

ip EE ee ee 24% 100.52 

Sig, Gi: UU i a sein de nein intel 2 34% 100.802 
I a a a ee eee 24% 100.595 
OGG 0 a a ee ae 2%% 100.512 
ee Gee ee en oe... ce omadsbh enemas 24%% 100.33 


SPRINGFIELD, Mass.—BONDS AUTHORIZED—Orders for pubic 
tag nn issues aggregating $1,080,000 have been approved by the 
sity Counc 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 
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MICHIGAN 


GRAND HAVEN, Mich.—-BOND ELECTION—At an election to be 
held on Oct. 22 the voters will be asked to approve the issuance of $250,000 
sewage disposal plant, $20,000 fire, police and garage completion ‘and 
$5,000 street i mprovenans bonds. Previously, it was reported that only the 
issues of $20,000 and $5,000 would be submitted to a vote. 


MARINE CITY, Mich.—BOND SALE—The $60,000 gee obligation 
waterworks and filter plant bonds offered on Oct. 14— , Pp. 2469— 
were awarded to Crouse & Co. of Detroit as 3 %(s at a premium of $162, 
equal to 100.27, a basis of about 3.72%. Stranahan, Harris & Co. of 
Toledo offered a premium of $402 for 4% bonds. Dated Sept. 1 1935. Due 
yearly on Sept. 1 as follows: $2,000, 1939 to + incl.; $5,000, 1943 to 
1948, incl.; $6,000, 1949 to 1951, inel., and $4,000, 1952. 

H. V. Sattley & Co., Inc., of Detroit were fd with Crouse & Co. 
of Detroit in the purchase of the issue. The bankers are reoffering the 
obligations for public investment at prices to yield from 3% to 3.55%, 
according to maturity. 
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Financial Statement 
(As furnished by the Municipal Advisory Council of Michigan ~ 82:37 3 et? 


ee Ce Ce le oe thn cea e int ee adinneen é 7.555 
Total bonded debt, including this issue (5. OS) a0 ie ei ats ee ee ee 600 

Less water and filter Se en” oS aon wn duabebsbdob su ri 000 
GS Gee Gee oan odo cehhtddbdutss covboncénsusonadbéiin 73,600 
Population, 1935, estimated, ow a ane 2 PTS eT a 3,462 
Per GReeee GEES GONG, DOU: GUE oo 5 oo cco pweccnndgsdcnghecenss $21.26 


The above financial sestinaes does not include the debts of political 
subdivisions which have the power to levy taxes within the city. 

The gross overlapping debt, which includes the city debt and a pro- 
portionate share of St. Clair County road and drain debt, is $181 006. 93, 
equal to $52.28 per capita and 7.61% of the assessed valuation. The 
School District has no debt and the city has no note or floating debt. Ma- 
rine City has paid prenee and interest promptly with the exception of 
$14,500 principal which was refunded in 1932 and 1933 with the original 
bondholders. Tax collections on July 31 1935 were: 1933-34, 79.43%; 
1934-35, 75.03%. 

TAWAS CITY, Mich.—BONDS VOTED—A recent election resulted in 
approval of a $32,500 bond issue for construction of a water works system. 


WAYNE COUNTY (P. O. Detroit), Mich.—%$9,000.,000 PAID IN 
DELINQUENT TAXES ; ' : 
slashed nearly $9,000,000 off their indebtedness to Government in the last 
10 months, it was revealed by County Treasurer Jacob P. Sumeracki, 
according to the Detroit ‘‘Free Press’’ of Oct. 3. 

In the last two months, under the sgeapn tlaleeke 10-year amortization 
plan, 72,641 receipts were issued for payments on the 680,000 descriptions 
delinquent. Because under statutes which suspend penalties and interest 
payments on 1933-34 delinquencies until Nov. 1, Treasurer Sumeracki is 
hopeful of still further cutting down the accumulated tax debt during the 
coming month. 

Penalties which become operative Sept. 1 on taxes being wiped out on 
the 10-payment plan, and which add to the debt monthly, are likely to 
provide continued momentum to the collection of these levies. 

Success in deliquent tax collection probably will permit the County budget 
to be shaped this year without a ‘‘cushion”’ for anticipated deliquency. It 
has permitted Wayne officials to square their accounts with the State and 
to face the future more confidently. 
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By months, the record of delinquent tax collection is as follows: 





Moore-H olbeck 1933-34 M oore-Holtlheck 1933-34 
itnes ea $386,635.23 $330,636.61 )|June.....-.. $266.522.68 $367,741.53 
January.... 358,415.42 259,168.65 | July....... 450,174.42 403 ,658 .87 
February... 274,004.74 209 ,057 .87 | August... .- 1,932,734.38 638,927.50 
March..... 252,751.79 308 587.52 |September.. 992,229.39 427,701.69 
255,882.87 286,112.61 
Pt btbenes 202,244.40 389,075.12 Total... .$5,371,685.32 $3,620,667 .97 





Approximately 32°, of those who paid taxes under the Moore-Holbeck 
plan for 1932 and prior years paid in full. Part-payment receipts were 
issued on 48,956 decsriptions, and full-payment receipts on 23,685 de- 
— 3 -y in the last two months. 

‘hile Auditor General John J. O'Hara has not yet compiled the com- 
oo record for the State, if similar success obtains elsewhere, the total 
Moore-Holbeck collections probably will approximate $13,000,000, con- 
stituting a substantial buffer against State deficits. 

The County tax levy for 1934 was $13.830,457, with collections close to 

%. By Nov. 1 it is expected the total will reach 90%. The substantial 
return on delinquency will brinz the grand total of collections to approxi- 
mately 120% of current levies. Last year topped 100%. 


MINNESOTA 


ADA, Minn.—BONDS VOTED—-A recent election resulted in approval 
of a proposed $42,000 street paving bond issue, which will be sold to the 
State of Minnesota. The vote on the measure was 112 to 3. 


ANOKA COUNTY (P. O. Anoka), Minn.-—-BOND SALE—The $16,000 
issue of 344% semi-annual refunding bonds offered for sale on Oct. ! 
—V. 141, p. 1969—was purchased by the First State Bank of Anoka, 
paying a premium of $561, equal to 103.50, according to the County 
Auditor. Dated Oct. 11935. Due serially from 1937 to 1942. 

The ‘Commercial West'’ of Minneapolis commented as follows on the 
above sale: 

“The State Bank of Anoka was the successful bidder last Saturday for 
$16,561 bonds of the County of Anoka, issued to refund outstanding bonds 
and warrants. The bonds are 3'\%% maturing — to 1942, inclusive. 

“There were seven bidders for the issue, including First National Bank & 
Trust Co., G. B. Keenan & Co., J. P. Arms & Co., Justus F. Lowe Co., 
all of Minneapolis; First National Bank of Anoka, Kalman & Co. of St. 
Paul and the State Bank of Anoka. All offers were at par and premiums 
ranging from $205 to $561. 

‘‘An unusual coincidence arose as the bids of G. B. Keenan & Co. and 
the State Bank of Anoka were stated. They were for exactly the same 
amount—par and a premi.m of $561. Old timers in the market say they 
had not heard of identical bids to the penny in a score of years. 

“The bonds were awarded to the Anoka State Bank, however, by the 
county board on the ground it is a local institution. Cashier Paul C. Heard 
advises ‘‘Commercial West’’ the bonds will be held by the bank for 
investment, as a means of keeping its increasing deposits at work.”’ 


BENSON, Minn.—BOND ELECTION—Oct. 22 has been set as the 
date of a specia! election at which the voters will be asked to approve 
$33 ,000 sewage disposal plant bonds. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—-BOND OFFERING 
—B. E. Lee, County Auditor, will receive bids until 2 p.m. Oct. 23 for the 
purchase at not less than par of $40,100 bonds, to bear no more than 24 % 
interest. Denom. $1,000 except 1 for $1,100. Dated Nov. 1 1935. In 
terest payable semi-annually on May 1 and Nov. 1. Due $8,000 yearly 
on Nov. 1 from 1939 to 1942, incl., and $8,100, Nov. 1 1943. No more 
than $10,000 bonds will be sold to any one bidder. 


BUFFALO SCHOOL DISTRICT (P. O. Buffalo), Minn.—BOND 
SALE—lIt is now stated by the District Clerk that the $50,000 3% semi- 
annual high school and auditorium bonds mentioned in these columns 
recently sank 141, p. 2469-—have been purchased by the State. Due from 
1941 to 7 


COOK COUNTY (P. O. Grand Marais), Minn.—BOND SALE—It 
is stated by the County Auditor that the $156,000 44% % semi-ann. refund- 
ing bonds authorized by the County Board in May—V. 140, p. 3752—-were 
a in July. Dated June 1 1935. Due on June 1 as follows: $7,000, 
1938 to 1941; $10,000, 1942 to 1946, and $13,000, 1947 to 1952, incl. 


COTTONWOOD COUNTY INDEPENDENT SCHOOL DISTRICT 

O. 57 (P. . Westbrook), Minn.—-BOND ELECTION—A special 
election will be held on Oct. 28 to vote on the question of issuing $37,000 
school building bonds. 


DOUGLAS COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT No. 2 (P. O. Alexndria), Minn.—BOND ELECTION—An 
election is scheduled for Oct. 28 for the purpose of voting on the question 
of issuing $32,000 school building bonds. 


DULUTH, Minn.—CERTIFICATE SALE—The $150,000 issue of 
certificates of indebtedness offered for sale on Oct. 14—V. 141, p. 2146— 
was awarded to Lazard Freres & Co., Inc., of New York, as 2s, paying a 

ice of 100.589, a net interest cost of about 1.84%. Dated Nov. 1 1935. 

ue from Nov. 1 1937 to 1940 incl. 

CERTIFICATES PUBLICLY OFFERED—The successful bidder re- 
offered the above certificates on Oct. 15 for general subscription at prices 
to yield from 1.20 to 1.90%, according to maturity. They are legal invest- 
ment, in the opinion of the bankers, for savings banks and trust funds in 
New York, Massachusetts and Connecticut. 


The following is an official tabulation of the bids received: 


Name of Bidder— Rate of Int. Premium Net Rate 
Lasara Preres & Co., N. ¥ *........--- 2% $883 .50 1.84% 
Piper, Jaffray & Hopwood, Minneapolis. 24% 103.00 2.229 
Harris Trust & Savings Kank, Chicago... 24%% 87. 223% 
Halsey, Stuart & Co., Chicago______-_-_- 2u%% 300.00 2.13% 
Wells-Dickey Co., Minneapolis. _______- 4A% 691.00 2.26% 
First Nat. Bank & Trust Co., Minneapolis 2% % 35.00 2.24% 
Northern National Bank, Duluth. __--- 2%% 340.00 2.43 % 


* Purchaser. 


EVELETH, Minn.—BOND ELECTION—The voters will be asked on 
seed 5 to approve the issuance of $487,300 municipal light and heat plant 
nds. 


EXCELSIOR INDEPENDENT SCHOOL DISTRICT No. 17, Minn.— 
BOND ELECTION—At a special election to be held on Oct. 29 a proposal 
to issue $68,000 school building bonds will be voted upon. 


FILLMORE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 40 
(P. O. Harmony), Minn.—BOND ELECTION—An election is to be held 
on Oct. 29 for the purpose of voting on the question of issuing $60,000 
school building bonds. 


GILBERT, Minn.—ADDITIONAL SALE DETAILS—In connection 
with the sale of the $10,000 certificates of indebtedness purchased by the 


First National Bank of Gilbert, as reported in these columns last Au t— . 


V. 141, p. 1130—it is stated by the Village Recorder that the certificates 
were sold at 6%, and mature on Dec. 31 1935. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 19 
(P. O. Hopkins), Minn.—BOND OFFERING—W. N. Lundahl, Clerk of 
the Board of Education, will receive bids until 8 p. m. Oct. 28, for the 
purchase of $36,000 344% bonds. Due $12,000 yearly beginning one year 
after date. Interest payable semi-annually. 


HERON LAKE INDEPENDENT SCHOOL DISTRICT NO. 1, Minn. 


—BOND ELECTION—A nelection is to be held on Oct. 21 for the purpose 
of voting on the question of issuing $30,000 school building bonds. 

HOPKINTON SCHOOL DISTRICT (P. O. Hopkinton), Minn.— 
BOND ELECTION—lIt is reported that an election will be held on Oct. 30 
in order to vote again on the $24,060 school bonds defeated by the voters 
on Sept. 19. 

INTERNATIONAL FALLS COMMON SCHOOL DISTRICT NO. 4, 
Minn.—-BOND ELECTION—A proposition to issue $150,000 school build- 
ing bonds will be submitted to a vote at an election scheduled for Oct. 26. 


LINCOLN COUNTY (P. O. Minn.—BOND SALE—A 


Ivanhoe), 





$24,000 issue of ditch refunding bonds is reported to have bee 
by the State of Minnesota. en purchased 


MARTIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 77 
P. O. Truman), Minn.—BOND ELECTION—At an election called for 


Oct. 28 the voteres will be asked to approve a proposed $30,000 school 
building bond issue. 


Financial Chronicle 





Oct. 19 1935 


MEEKER COUNTY SCHOOL DISTRICT NO. 67 (P. O. Watkins), 
Minn.—BOND OFFERING—Bids will be received until 8 a. m. Oct. 19 
by Amon Cole, School Clerk, for the purchase of $7 ,000 4% refunding bonds. 
Semi-annual interest payable at the Farmers State Bank, of Watkins. Due 
serially in from one to 15 years. 


MINNESOTA, State of —BOND SALE—The $4,509,000 issue of coupon 
or registered trunk highway bonds offered for sale on Oct. 15—V. 141, D. 
1969—was awarded to a syndicate composed of the Chase National Bank of 
New York; the Harris Trust & Savings Bank of Chicago; R. W. Pressprich 
& Co. of New York; Thrall, West & Co. of Minneapolis; Kean, Taylor & 
Co., and L. F. Rothschild & Co., both of New York,; the Northwestern 
National Bank & Trust Co. of Minneapolis, and R. H. Moulton & Co. 
of New York, as 2 \s, paying © premium of $21,595.50, equal to 100.4799, 
a basis of about 2.453%, . Dated Nov. 1 1935. Due on Nov. 1 as follows: 
$500, in 1947, and $1,000,000 from 1948 to 195lincl. The second highest 
bid was submitted by a syndicate headed by Halsey, Stuart & Co., Inc., 
of Chicago, offering a premium of $15,975 on 244% bonds. 

The following is a summary of the other bids received: _ 

“Second high bid was 100.35 for 2s, entered by a syndicate headed by 
Halsey, Stuart & Co., and including Bancamerica-Blair Corp.; Stone & 
Webster and Blodget; E. H. Rollins & Sons; George B. Gibbons & Co.; 
Kastman, Dillon & Co.; Dick & Merle-Smith; Shields & Co.; Bacon, Steven- 
son & Co.; Manufacturers & Traders Trust Co.; Stifel, Nicolaus & Co.; 
Stranahan, Harris & Co.; Hemphill, Noyes & Co.; Burr & Co.; E. Lowber 
Stokes & Co.; Justus F. Lowe & Co., and William R. Compton & Co. 

“Syndicate headed by Lehman Bros. also bid for 24s, offering 100.25. 
This group included Chemical Bank & Trust Co.; Estabrook & Co.; Kidder, 
Peabody & Co.; F. 8. Moseley & Co.; Mercantile Commerce Bank & Trust 
Co.; First of Michigan Corp.; Graham, Parsons & Co.; Kalman & Co.; 
Equitable Securities Corp.; Adams, McEntee & Co.; Morse Bros.; Stern 
Bros.; The Milwaukee Co.; Harold E. Wood & Co.; Bigelow, Webb & Co., 
and Boatmen’s National Bank. ; 

“Blyth & Co. headed a syndicate which bid 100.35 for 2.60s. _Their 
associates were Lazard Freres & Co.; Darby & Co.; Eldredge & Co.; Roose- 
velt & Weigold; Foster & Co.; Watling, Lerchen & Hayes; Robinson, Miller 
& Co., and Hannahs, Ballin & Lee. 

_“‘Bankers Trust Co. group bid 100.6599 for 2.70s. In the group were 
National City Bank: Edward B. Smith & Co.; First Boston Corp.; Brown 
Harriman & Co.; First National Bank of Chicago; Wells-Dickey & Co.; 
First Natic. al Bank & Trust of Minneapolis; First National Bank of St. 
Paul; Piper, Jaffray & Hopwood; First & American National Bank, and 
Northern National Bank. 

_ ‘First National Bank; Salomon Bros. & Hutzler; Phelps, Fenn & Co.;: 
Northern Trust Co.; B. J. Van Ingen & Co.; Lawrence Stern & Co.; Spencer 
Trask & Co.; M. F. Schlater; Noyes & Gardner; Schaumburg, Rebhann & 
Lynch, and Newton, Abbe & Co., bid 100.35 for 2.70s. 


BONDS OFFERED FOR INVESTMENT—The successful bidders im- 
mediately re-offered the above bonds for public subscription at prices to 
yield from 2.30% to 2.40%, according to maturity. 


PINE CITY SCHOOL DISTRICT, Minn.——-BOND ELECTION—The 
School Board has called an election for Oct. 22 for the purpose of voting on 
the question of issuing $40,000 school building bonds. 


REDWOOD FALLS, Minn.—BOND SALE DETAILS—In connection 
with the sale of the $30,000 sewage treatment plant bonds to local investors, 
report of which appeared in these columns last May, it is stated by the 
City Clerk that the bonds bear 3% interest and were soldat par. Denom. 
$500. Due on Jan. 1 as follows: $3,000 in 19238 and 1939, and $2,000, 
1940 to 1951, all incl. Payable at the office of the City Treasurer. It 
is said that the sale was negotiated through Kalman & Co. of St. Paul. 


RENVILLE, Minn.—BOND ELECTION—At a_ special’ election 
scheduled for Oct. 28 residents of the city will vote on a proposition to issue 
$37,000 sewage system bonds. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Proctor), Minn.—BOND OFFERING—lIt is stated by A. I. Jed- 

licka, Superintendent of the Board of Education, that he will receive sealed 

bids until Nov. 4, for the purchase of a $45,000 issue of 4% semi-ann. school 

—. ie yr were approved by a very wide margin at an election 
eld on Oct. , 


SPRINGFIELD SCHOOL DISTRICT NO. 64, Minn.—BOND ELEC- 
TION—The District will vote on Oct. 28 on the question of issuing $25,000 
school building bonds. 


SPRING VALLEY, Minn.—BOND OFFERING—Charles J. Popelka, 
Village Clerk, will receive bids until 8 p. m. Oct. 25 for the purchase of 
$45,000 electric bonds, to bear interest at rate named in the successful bid. 
Denom. $1,000. Dated Nov. 1 1935. Principal and interest payable at any 
suitable bank or trust company named by the purchaser. ue yearly on 
Nov. 1 as follows’ $2,000, 1938 to 1942, incl.; $5,000, 1943 to 1949, incl. 
Cert. check for $500, payable to the village, required. The village will 
furnish the legal opinion of Junell, Driscoll, Fletcher, Dorsey & Barket, of 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville 


MISSISSIPPI 


GREENWOOD, Miss.—-BOND SALE—It is reported by Bonner Duggan, 
City Clerk, that the $23,500 44 % semi-annual refunding bonds authorized 
recently have been purchased at par by the Bank of Greenwood. Dated 
Nov. 1 1935. Due as follows: $1,000 from 1936 to 1940; $2,000, 1941 to 
1949, and $500 in 1950. Legal approval by Benj. H. Charles of St. Louis. 


HAZLEHURST, Miss.—MATURITY—In connection with the sale of 
the $7,500 temporary loan to A. L. Kemp, of Hazlehurst; at 5.90%, as 
reported recently—V. 141, p. 2470—it is reported by the Town Clerk that 
the loan matures on Feb. 15 1936. 


LEE COUNTY SUPERVISORS DISTRICT NO. 3 (P. O. Tupelo) 
Miss.—PRICE PAID—The Clerk of the Chancery Court now informs us 
that the $93,000 544% semi-ann. refuading bonds purchased by the First 
National Bank of Memphis, as reported in these columns last June—V. 
140, p. 4106—were sold for a premium of $1,200, equal] to 101.29, a basis 
of about 5.13%. Dated June 11935. Due from June 1 1936 to 1963. 


NEW AUGUSTA SCHOOL DISTRICT (P. O. New Augusta) Miss.— 


BONDS VOTED—At an election held on Oct. 5 the voters are said to have 
approved the issuance of $25,000 in school bonds. 


MISSOURI 


SPRINGFIELD SCHOOL DISTRICT, Mo.—BOND ELECTION—A 
special election has been called for Oct. 29 to vote on the issuance of $90,000 
athletic field purchase bonds. 


MONTANA 


CUT BANK SCHOOL DISTRICT, Mont.—BONDS VOTED—A recent 
special election resulted in approval of a bond issue of $80,000 for erection 
of a new high school building. The vote was 223 to 21. 


GREAT FALLS SCHOOL DISTRICT NO. 1, Mont.—BOND ELEC- 
TION—At an election scheduled for Oct. 22 the voters will pass on the ques- 
tion of issuing $228,000 school building bonds. 


MISSOULA, Mont.—BOND SALE DETAILS—The $131,000 refund- 
ing bonds that were purchased on Oct. 8 by the State Land Board, as 3 \s 
at par, as reported in these columns recently—-V. 141, p. 2470—are dated 
Jan. 11936. Amortization bonds, one bond for the full amount. Due on 
Jan. 1 1956. Interest payable M. & N. 





Memphis 
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y RICHLAND COUNTY SCHOOL DISTRICT No. 5 (P. O. Sidney), 
ont.—-BOND OFFERING—May Folkvord, District Clerk, will receive 
bids until 2 p. m. Nov. 4 for the purchase of either amortization or serial 
bonds in the amount of $64,000, being issued for the purpose of building 
a high school. Bonds will bear interest at a rate not to exceed 4%, paya- 
ble semi-ann. on Jan. 1 and July 1. Dated Jan. 1 1936. Bonds will be 
redeemable on and after five years from date. Sale will not be made at 
lessthan par. Cert. check for $640, payable to the District Clerk, required. 


NEBRASKA 


ALBION, Neb.—BOND SALE—It is stated by the City Clerk that the 
$11,000 4% semi-annual water works system bonds approved by the voters 
early in September, as noted in these columns at that time—V. 141, p. 1808 
—were sold on Oct. 4. Due in 20 years, optional after five years. 


BELLEVUE SCHOOL DISTRICT, Neb.—BOND ELECTION—At a 
special election to be held on Oct. 19 the voters will pass on the question of 
issuing $41,250 school building bonds. 


FULLERTON, Neb.—-BONDS EXCHANGED —It is stated by E. M. 
Black, City Clerk, that the $314,000 3% semi-annual refunding bonds 
have been exchanged for the original bonds. (A preliminary report on this 
refunding operation was given in these columns last June—V. 140, p. 4435.) 


HOLT COUNTY (P. O. O'Neill), Neb.—BOND ELECTION—At a 
special election to be held on Nov. 12 a proposition to issue $61,000 court- 
house and jail bonds will be voted upon. 


HOLT COUNTY SCHOOL DISTRICT NO. 30 (P. O. Inman) Neb.— 
BOND SALE—It is stated | the Secretary of the Board of Education that 
che $18,000 4% semi-ann. schoo] bonds approved by the voters on May 4— 
V. 140, p. 4270—have been sold locally. 


OAKLAND, Neb.—BOND SALE—It is reported by the Secretary of the 
poses | re Education that $10,000 344% semi-ann. refunding bonds have 


ODELL, Neb.—BOND SALE—The $27,000 314% semi-ann. refunding 
bonds authorized late in August—V. 141, p. 1628—have been purchased 
by the First Trust Co. of Lincoln. Denom. $1,000. Dated Sept. 1 1935. 
Due $1,000 from 1936 to 1948, and $2,000 from 1949 to 1955. Optional 
after five years. Prin. and int. (M. & 8.) payable in Beatrice. 


LINCOLN SCHOOL DISTRICT, Neb.—BOND ELECTION—The 
Board of Education on Nov. 5 will asx the voters for authority to issue 
$775,000 school building bonds. 


PAPILLION, Neb.—BOND SALE—It is stated by G. P. Miller, City 
Clerk _ that the $61,000 44 % semi-ann. refunding bonds authorized by the 
City Council in May, as reported at that time—V. 140, p. 3758—have been 


sold at par to local investors. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Ashton) 
Neb.—-BONDS DEF EATED—It is stated by the School Director that at a 
special election held in August, the voters rejected a proposal to issue 
$18,000 in school bonds. 


SOUTH SIOUX CITY SCHOOL DISTRICT, Neb.—BOND ELEC- 
TION—At the Nov. 5 election a proposal to issue $30,500 school building 
bonds will be submitted to the voters. 


SUPERIOR, Neb.—-BOND OFFERING—It is stated by L. P. Gregory, 
City Clerk, that he will receive sealed bids until 8 p. m. on Oct. 21, for the 
purchase of a $40,000 issue of 4% semi-ann. city hall bonds. Due in not to 
exceed 20 years from date. These bonds were approved by the voters at an 
election held on July 30. 


SUTTON, Neb.—BONDS DEFEATED—We are informed by the City 
Clerk that at an election held on June 18 the voters defeated the proposed 
issuance of $36,000 in 4% % light plant bonds. 


WAYNE, Neb.—BOND ELECTION—A proposal to issue $33,000 
a hospital bonds will be presented to the voters for approval on 
Nov. 5. 

WISNER SCHOOL DISTRICT (P. O. Wisner) Neb.—BONDS 
DEFEATED—At the election held on Oct. 8—V. 141, p. 1969-—the voters 
defeated the proposed issuance of $55,000 in school building bonds, according 
to the Secretary of the Board of Education. 


YORK COUNTY SCHOOL DISTRICT NO. 83 (P. O. McCool 
Junction), Neb.—-BOND OFFERING—The Schoo] Board will receive 
bids until 8 p. m. Occ. 16 for the purchase of $10,000 4% auditorium and 
gymnasium bonds. Interest payable annually. 


NEVADA 


_ ELKO, Nev —BONDS AUTHORIZED—The City Council has author- 
ized the issuance of $27,000 refunding bonds. 


GERLACH SCHOOL DISTRICT NO. 27 (P. O. Gerlach), Nev.— 
BOND SALE—The $10,000 issue of schoo] building addition bonds offered 
for sale on Oct. 15—V. 141, p. 2312—was purchased by the Public School 
Teachers’ Salary Fund, as 4s, paying a premium of $100, equal to 101.00, 
a basis of about 3.775%. Dated Aug. 1 1934. Due $1,000 from Aug. 1 
1935 to 1944, incl. 


TONOPAH SCHOOL DISTRICT NO. 20, Nev.— BOND ELECTION— 
An electioa will be held on Oct. 19 to vote on the question of issuing $10,000 
school building bonds. 


WASHOE COUNTY (P. O. Reno), Nev.—BOND ELECTION—The 
County Commissioners have set Dec. 7 as the date of a special! election to 
vote on the question of issuing $285,000 courthouse and jail bonds. 


NEW HAMPSHIRE 


SOMERSWORTH, N. H.—BONDS AUTHORIZED—tThe issuance of 
$40,000 bonds for the purpose of retiring the city’s floating debt has been 


authorized. 
NEW JERSEY 


ATLANTIC CITY, N. J—SECOND PAYMENT OF INTEREST TO 
DEPOSITING BONDHOLDERS—tThe Protective Committee for Holders 
of Bonds of Atlantic City, announces distribution No. 2 of 1% represent- 
ing interest collected from Atlantic City. Payment will be made by check 
Nov. 12 to depositors of record at the close of business Nov. 1. 

A distribution of 1% of general bonds and 24%4% of water bonds was 
made in March of this year. Holders who have not deposited their bonds 
are eligible for both March and November distributions if they deposic 
bonds with the depositary, Bank of New York and Trust Co ., 48 Wall St. 
New York, before the close of business Nov. 1. 

In a letter to bondholders, the committee states that total tax collec- 
tions in Atlantic City to Sept. 30 were $5,118,911 as compared with $6,- 
706,984 for the corresponding period of 1934. The committee adds: 

“On the whole, the tax collections have not come up to expectations 
and indicate that business conditions in Atlantic City are not yet sufficiently 
stabilized to warrant the committee entering into a definite plan of re- 
adjustment based upon present conditions. City officials are actively co- 
operating with the committee in an effort to devise and carry out methods 
to increase tax collections. 

‘Progress in the improvement of the city’s financial condition has oc- 
curred chiefly with respect to the reduction of the outstanding floating 
debt. The total principal amount of tax title and tax revenue bonds out- 
standing in the hands of the public as of Jan. 1 1935 amounted to $1,410.- 
261. On Sept. 30 1935 this amount had been reduced to $621,000. The 
use of scrip by the City in varying proportions in meeting its payrolls has 
resulted in the amount of outstanding scrip fluctuations from time to time. 

“The committee now represents a total of $20,132,000 Atlantic City 
bonds, or in excess of 74% of the total outstanding amount of bonds to 
be refunded. After eliminating from consideration the bonds held by 
certain New Jersey State agencies which are not permitted by law to de- 
posit their holdings, the amount represented exceeds 80% of the bonds 
eligible for deposit.’’ 


BAYONNE, N. J.—ACCEPTS PWA ALLOTMENT FOR TERMINAL 
PROJECT—The Public Works Administration's offer of a $3,000,000 loan 
and $2,454,545 grant to the city for the construction of a ship-to-rail 
terminal on the New York Bay shore was formally accepted by the City 
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Commission on Oct. 7. In accepting the loan and grant the Commissioners, 
who voted unanimously on the measure, agreed to all the stipulations as 
laid down in the PW A's agreement, one of which is that the Central District, 
Inc., is to have charge of the development and is to also receive a 50-year 
lease on the property from the city. 

Yesterday's meeting, a 8s ial one called by Acting Mayor Horace K. 
Roberson in the absence of Mayor L. F. Donohoe, was a brief one. It 
was called because of the PW A's insistence that all of its contracts be closed 
by Oct. 26. 

"The next step leading to the work is a series of conferences to be entered 
into by the Commissioners, under which they are to prepare a city ordinance 
as required by the PWA agreement. In this measure they are to outline the 
procedure that will be followed in construction of the terminal. The con- 
ferences are to be open to the public. 

Acting Mayor Roberson said yesterday that one of the factors that 
brought about the special meeting was the activity of New York interests 
which are endeavoring to have the PWA revoke its loan and grant. 

The Central District, Inc., has made known that it is in a position 
to start work on the port terminal development almost immediately. 
Under terms of the agreement between the Federal Government and the 
city, construction must start within 30 days from the time the city’s notes 
are issued and sent on to Washington. 


CAMDEN, N. J.—REFERENDUM ON POWER PLANT MEASURE 
OPPOSE D—The Public Service Electric & Gas Co. on Oct. 15 petitioned 
the State Supreme Court in a new move to prevent a referendum of Cam- 
cen residents on construction of a municipal lighting plant. 

The company asked the court to review a resolution of the Camden City 
Commission calling the referendum for next month. 

Willam H. Speer, company counsel, said tne city was unable to finance 
such a plant. The city officials by calling the election, he said, are ‘‘trying 
to commit a fraud upon tne people by securing a mandate to construct a 
lighting plant which it has no funds to finance. 


DUMONT, N. J.—REFINANCING OF DEBT ARRANGED—The 
Consultant Service of the National Municipal League, of which Dr. Thomas 
H. Reed is Director, has formulated a financial plan for the borough, 
which has enabled it to arrange a refinancing of outstanding obligations 
permitting it to go on a straight cash basis without increasing the tax rate. 

Dumont has a population of 6,000, assessed valuation of $6,006,485, tax 
rate of 6.18. The borough has never defaulted a nny of principal or 
interest. although for some time it has had considerable difficulty in meeting 
annual debt service requirements. The difficulty has been due largely to 
excessive maturities on short-term paper which were to be met from special 
assessments. Due to the depression assessments have not been paid promptly 
and the borough this year faced a crisis which necessitated the refinancing 
of impending maturities or raising the tax rate to about $90 per thousand 
which might have provoked a txapayers strike and diminished collections. 

The total indebtedness on Jan. 1 was $1,388,908.39, of which $1,252,- 
975.08 was bonds and notes and $135,933.31 floating debt. Maturing this 
year were bonds and notes of $390,829.45. . ae 

The Consultant Service recommended a refunding, to spread maturities 
more evenly, in accord with ability of the borough to pay. Tax collections 
are apparently returning to normal and the Consultant Service predicts 
1935 collections of $191,000, or 55% of the levy. ‘‘With the stabilization of 
the finances of the borough by refunding so that taxpayers no longer need 
fear violent fluctuations in the tax rate, and with some effort on the part of 
the borough to collect taxes, we feel certain that in 1935 and future years 
the collection of the current levy can be kept at 55% or over,” pers the 
report. The Service predicts that Dumont’s experience will be similar to 
that of other New Jersey municipalities’ that there will be a gradual increase 
in the total amount of taxes collected until in any year collections of current 
and delinquent taxes and tax liens will substantially equal the amount of 
the levy. In the collection of assessments and assessment liens, the report 
makes a very safe estimate of only 65%. ; 

The Consultant Service estimates a necessary expenditure of $115,000 
for borough operation, and $186,000 for State, county, library, and school 
taxes, which, deducted from its estimate of total tax collections and assess- 
ments and miscellaneous revenue, leaves an amount available for debt 
service of $117,550. 

The Service recommended and the borough has authorized a refunding 
issue of $850,000, $135,000 under Chapter 60, and the remainder under 
Chapter 233 of the laws of 1934. Both issues bear interest at 44%. Ma- 
turities are so spread over the next 20 years as to keep the total charges for 
debt service will within the ability of the borough to pay. 


ESSEX FALLS, N. J.—BOND OFFERING—Milard Van Dien, Borough 
Treasurer, will receive sealed bids until 8 p. m. on Oct. 28 for the purchase 
of $83 00 not to exceed 4% % interest coupon or registered bonds, divided 
as follows: 
$75,000 improvement bonds of 1935. 

7,000 sewer assessment bonds of 1935. 

Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as follows: $4,000 
from 1936 to 1940 incl.; $5,000, 1941 and 1942, and $4,000 from 1943 to 
1955 incl. Bidder to name one rate of interest, expressed in a multiple of 
ly of 1%. Principal and interest (M. & N.) payable at the Caldwell Na- 
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tional Bank, Caldwell. 

yable to the order of the Borough, : 

al opinion of Hawkins, Delafield & Longfellow of New Yor 
furnished the successful bidder. 

DEBT SERVICE CHARGES PROMPTLY MET—DEFAULT REPORT 
ERRONEOU S—We are advised by Henry R. Johnston, Chairman of the 
Finance Committee, that the report submitted to us and published in the 
June 1935 edition of our ‘State and Municipal Compendium,”’ to the effect 
that the borough had defaulted in the payment of its debt charges, was 
entirely without foundation. Mr. Johnston advises that the borough has 
never defaulted, nor even delayed, in promptly meeting its maturities of 
both principal and interest on any of its oblizations. We are happy to make 
this correction in fairness to the borough, particularly in view of its efforts 
to fully maintain its high credit rating, and wish to add that the report as 
published in the “Compendium” was based in every detail on information 
furnished us directly by the Borough Treasurer. It is extremely unfortunate 
that the report furnished us was inaccurate. 


KEARNY, N. J.--$183,000 BONDS OFFERED FOR INVESTMENT— 
Schiater, Noyes & Gardner, Inc., New York, and Colyer, Robinson & 
Co., Inc., Newark, are offering $183,000 4% serial funding bonds of the 
town, dated Feb. 1 1935, and due Dec. 1 1943-45, incl., at prices to yield 
from 3.45% to 3.55% according to maturity. The bonds are lezal invest- 
ment, in the opinion of the bankers, for savings banks and trust funds in 
New York and New Jersey. 

LITTLE FERRY, N. J.—BONDS SOLD—The $76,000 4%% fuading 
bonds which were recently offered unsuccessfully by the borough—V. 141, 
p. 1970—have been disposed of. Dated July 16 1935. Due yearly on July 1 
as follows: $15,000, 1936 to 1939, and $16,000, 1940. 

MORRISTOWN, N. J.—BONDS OFFERED FOR INVESTMENT— 
A.C. Allyn & Co., Inc. , of New York are making public offering of $445,000 
344% general funding and seria) funding bonds at prices to yield. acccrd- 
ing to maturity, as follows: 1937, 2%; 1938, 2.25%: 1939, 2.50%; 1940, 
2.75%: 1941. 3%; 1942, 3.10%; 1943. 3.20%: 1944 and 1945, 3.25%; 1946 
and 1947. 3.30%: 1948 and 1949, 3.35%: 1950 and 1951, 3.40%; 1952 and 

245% and 1954-1955, 3.50%. They have been approved as to 
Jawkins, Delafield & Longfellow of New York City. 


Assessed Valuations and Tar Rates 


A certified check for 2% of the bonds bid for, 
must accompany each cy 
will 


1953, 
legality by I 


Year— 1931 1932 1933 1934 1935 
Real...._._.... $18,050,386 $18,091,628 $17,825,533 $17,638,307 $16,986,116 
Personal... -.-- 1,733,600 1,694,950 1,414,200 1,364,900 1,291,320 
ns inns ines anni 19,783,986 19,786,578 19,239,753 19,003,207 18,277,436 
Tax rate (per 

DD eaneces $4.98 $5.25 $4.09 $4.37 $4.69 

Current Taz Collections 

Year— 1931 1932 1933 1934 1935 
Total current 

aaa $984,798.17$1,032,029.51 $792,609.35 $835,950.14 $859,904.73 
Cash collect’s 

during levy 

aa $666,248.78 $619,746.29 $488,108.99 $542,572.84 *$443,837.77 
Percent... - 68 60 62 65 52 


Deling’t close 
of levy year $307,191.18 
Percent... 32 
Deliquent on 
Sept. 30 °35 
Percent... _- 
* Through September 30 1935. 


Delinquent Tar and Taz Title Lien Collections 


$396,537.67 $294,657.45 $282,641.46 = -.-... 
40 38 35 


$5,079.91 $51,683.10 $90,179.13 $165,874.66 
.005 05 11.3 19.5 


Year— 1931 1932 1933 1934 1935 
Total deliquent 

taxes as of 

Stk Leosonene $339,660.11 $420,785.92 $588,577.63 $599,674.01 $623,531.91 


Cash collections 


tions during 


FOR..cccccce $225,499.11 $227,023.10 $279,026.29 $258,631.40 *225,196.51 
66 54 48 43 36 


Total tax title 


liensasofJan.1 36,989.94 31,138.74 30,436.16 32,261.93 31,391.45 
Cash collections 
during year... 11,264.30 4,955.09 1,553.63 3,889.53 *11,590.52 
Percent... 30 16 5 12 37 
* Through September 30 1935. 
Comparative Statement of Indebtedness 
Indebtedness 


after giving ef- 
fect to the ft 

















Jan. 11935 Sept. 30 1935 nancing 

See. . a dnncdsosnnesosben $2,410,000.00 $2,409,000.00 $2,409,000.00 
a ites 1,369,000.00 1,348,000.00 1,789,000.00 
Tax revenue notes............... 573,378.46 5 mages 
Pe Oe. cccecendedceoese 21,291.45 22,616.00 4,000.00 

Temporary notes.-.-..-.....------- 8,700.00 ,000.00 4,000. 
Local school district taxes. ...-.-... 125,966.00 267,927.75 164,891.80 
eee. Ge Gee SORER..ancacesss - . aneeea 8 Eee 
Total......................-. $4,508,335.91 $4,470,734.78 $4,370,891.80 
BAe GE SEB ccocceouseneceen 210,143.48 218,006.72 218,006.72 
$4,298,192.43 $4,252,728.06 $4,152,885.08 

Indebtedness of Morristown School District 
SE BO a nn hint nin nenenereienintiieatemmndineemenein $1,049,000.00 $1,036,000.00 
1935 Tar Levy 

Municipal appropriations (including $19,387.35 deferred assets) _.--- $484,791.97 
ee  ., «no ceed uebnesomeanesanecaaanenens 127,000.00 
EA AR a NE A OI HOS GAS es Oy A RE LR eR est $357,791.97 
I a nl in tndatem aeain 262,364.75 
239,816.77 


ge a Re i le ee CR PI, ec, MG ne A 














ye A OE eR A Cg a, RITE Re Pee $859,973.49 
1935 Recetpis 
ee BE OS BS BR, ‘BP Be icncdcoccdcbccovosstodcokésbasa $680,624.80 
Estimated tax collections to Dec. 31 1935_.......-- ~~~ ee 157,625.00 
Miscellaneous revenue receipts Sept. 30 1935_.......-_.____-____ 79,154.22 
Estimated miscellaneous revenue receipts to Dec. 31 1935.....____- 42,301.77 
ath os tid cba tes eicaidncalaheenes ata eid late cidhimadinid ns dts dadlabeslichindi oe windins $959,705.79 
1935 Expenditures 
Pe OTE TE RN LS ae Das ptt ERE DEE AED NV $205,852.48 
ee EE TE Ee ER EL Se TE GEILE LTE 161,203.62 
ie Re ER, AR, a ye RMI IR LS MS Alaa 53,204.52 
aR ally ee a IIE SOE Ne EE GENTS KEI SE iE L IES 138,612.46 
Ne 120,403.00 
GE RRR GS IER SERRE Te A ND Ie Ae. Le Pe Se ee $679,276.08 
Estimated expenditures to Dec. 31 1935......................... 240,429.71 
A re ESS MT eID Ink yO Ee AD $919,705.79 


NEWARK, N. J.—BONDS OFFERED FOR INVESTMENT—The 
syargente headed by Lehman Bros. of New York which purchased from 
the Reconstruction Finance Corporation at a price of 108.177 an issue of 
$2,756,000 434% city railway construction bonds, is making public re- 

of the loan at prices to yield, according to maturity, as follows: 
1936, (Bi 1937, 1.75%; 1938, 2.25%; 1939, 2.50%; 1940, 375%: 1941, 
3%; 1942, 3.15%; 1943, 3.25%; 1944, 3.35%; 1945, 3.45%: 1946, 3.55%: 
1947-1948, 3.60%; 1949-1950, 3.70%; 1951-1956 incl., 3.75%; 1957-1960, 
3.80%; 1961-1964, 3.85%; 1965-1969, 3.90%; 1970-1974, 3.95%: 1975- 
1983, 4%. Other members of the account are: Bancamerica-Blair Corp.; 
Estabrook & Co.; Stone & Webster and Blodget, Inc.; Phelps, Fenn & Co.: 
F. 8. Moseley & Co.; Graham, Parsons & Co.; Kean, Taylor & Co.: R. H. 
Moulton & Co., Inc.; Darby & Co.; J. 8. Rippel & Co., Newark; Hemphill, 
aly & Co.; Adams & Mueller, Newark, and Van Deventer, Spear & 

o., Inc. 


NEWARK, N. J.—BONDS AUTHORIZED—The Board of Commis- 
sioners has passed on first reading an ordinance to issue $1,117,000 4% 
bonds to supplement Federal funds for the financing of a school construc- 
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tion p am. The ordinance will receive final reading on Oct. 23. It is 
provided that the bonds bear date of Nov. 1 1935, of $1,000 denoms. and 
mature Nov. 1 as follows: $30,000, 1936 to 1950, incl.; $35,000, 1951 to 
1960, incl.: $37,000 in 1961 and $40,000 from 1962 to 1968, incl. Prin. 
and int. (M. & N.) payable at the National State Bank of Newark. 


NEW JERSEY, State of —FINDS FEW TOWNS OVER DEBT LIMIT— 
Tne following report is taken from a Trenton dispatcn of Oct. 7: 

‘*Reports from 35 additional townships in New Jersey, made public 
to-day by State Auditor Walter R. Darby. reveal that 22 were urder the 
7% debt limit, based on tae average assessed valuatioos of the commucity 
for the three preceding years. 

‘‘Of tne remaining 13 the report shows that two, Hillside, Union County 
ahd Haddon, Camden Counvy exceeded the debt limit. Eleven reported 
no debt whatever. 

‘*Hillside, Uaion County, reported the highest percentage of debt, 
$2 .713,429.82, or 13.69% of the valuations. 

‘‘Second place goes to Haddon, Camden County, where the net debt 
is 13.65% of the assessed valuations. Hohokus, Bergen County, reported a 
net debt of $3,500,000, or less than 1%.”’ 


OCEAN COUNTY (P. O. Toms River), N. J..-BONDS OFFERED 
FOR INVESTMENT—H. B. Boland & Co. of New York are offering for 
public investment $465,000 4%% funding bonds at prices to yield from 
3% to 4.25%, according to maturity. Dated June 1 1935 and due serially 
on Dec. 1 from 1936 to 1951 incl. Legal opinion of Hawkins, Delafield 
& Longfellow of New York. Issued under Chapter 77, Laws of New 
Jersey of 1935. 

PASSAIC, N. J.—PROPOSED BOND SALE—lIt is reported that the 
city will shortly come to market with an offering of $1,340,000 funding 
bonds, dated Oct. 1 1935 and to mature as follows: $60,000, 1936 to 1943, 
tt lea 1944 to 1947, incl.; $150,000 in 1948 and $155,000 in 1949 
an JU. 


PENNSAUKEN LS gh a a he O. Merchantville), N. J.—BOND 
OFF ERI NG-——-W. Leslie Rogers, Township Treasurer, will receive sealed 
bids until 8 p. m. on Oct. 21 for the purchase of $687 ,OOO coupon Or registered 
refunding bonds, interest on which will be paid at various rates as follows: 
from March 1 1935 to Dec. 1 1939 at 444%; Dec. 1 1939 to Dec. 1 1944, 
4%%; Dec. 1 1944 to Dec. 1 1949, 4% %; Dec. 1 1949 to Dec. 1 1954, 5%, 
and at 54% from Dec. 1 1954 to Dec. 1 1958. Interes. payment dates 
June 1 aad Dec. 1. The bonds will bear date of March 1 1935, in denoms. 
of $1,000 and $500 and mature on Dec. 1 as follows: $17,000, 1939; $37,500, 
1940; $40,500, 1941; $47,500, 1942; $56,500, 1943; $37,000, 1944; $4,000, 
1945; $32,000, 1946; $10,000, 1947; 000, 1948; $4,000, 1949; $13,500, 
1950; $30,000, 1951; $48,000, 1952; $46,000, 1953; $64,000, 1954: $4 : 
1955; $70,000, 1956: $58,000 in 1957 and $26,500 in 1958. The bonds will 
be callable at par by lot on any interest payment date on 30 aays’ published 
novice. Principal and semi-annual! interest payable at the Pennsauken 
Towaship National Bank, North Merchantville, or. at holder's option, at 
Philadelphia Nacional] Bank, Philadelpnia. A certified check for 2% of the 
bonds bid for, payable to the order of the Township Treasurer, must accom- 
pany each proposal. Legal opiaion of Caldwell & Raymond of New York 
will be furnished the successful! bidder. 


RAMSEY SCHOOL DISTRICT (P. O. Ramsey), N. J.—INTEREST 
ON BONUS AT RATE OF 3% OR4%—Weare advised .hat the only change 
made in the particulars of the $330,000 coupon or registered schoo] bonds 
being offered on Oct. 24, after having failed of sale previously on Oct. 10, 
is that bidders will be permitted to name an interest rate of either 3% cr4%. 
At the first offering, the rate of interest was limited at3%%. Tender. should 
be addressed to Lester 8S. Rutan, District Clerk. They will be received 
until] 8 p. m. (Kastern Standard Time) on Oct. 24. The bonds were fully 
described in V. 141, p. 2313. 


SOUTH AMBOY SCHOOL DISTRICT, N. J.—BOND ELECTION— 
At the general election on Novy. 5 the voters will be asked to approve an 
issue of $110,000 high schoo] building bonds. 


SOUTH PLAINFIELD, N. J.—BONDS AUTHORIZED—Final ap- 
proval has been given by the Borough Council to an ordinance authcrizing 
the issuance Of $335,000 school refunding bonds. 


STONE HARBOR, N. J.—BOND OFFERING—J. N. Alexander, 
Borough Clerk, will receive sealed bids until 3 p. m. on Oct. 19, for the 
purchase of $130,000 5% local improvement refunding bonds. Dated 
Oct. 10 1935. Due as follows: $9,000 from 1936 to 1945, incl. and $8,000 
from 1946 to 1950, incl. Bids will be received for the purchase of all or 
any portion of the bonds. Proposals to be accompanied by a certified 
check for 2% of the bonds bid for. 

(At an offering on Aug. 9 of $150,000 not to exceed 5% interest refunding 
bonds the borough failed to receive a bid.) 


SUMMIT, N. J.—BOND SALE—The issue of $170,000 coupon or regis- 
tered funding bonds offered on Oct. 15—V. 141, p. 2148—-was awarded to 
J. & W. Seligman & Co. of New York at a 2% interest rate for a premium 
of $527, equal to 100.31, a basis of about 1.92%. Dated Sept.11935. Due 
tT tal on Sept. 1 as follows: $25,000, 1936 to 1941, incl., and $20,000 in 


7 * 





VINELAND, N. J.—BOND OFFERING—Robert E. Beakley, Borough 
Clerk, will receive sealed bids until 3 p.m. on Nov. 1 for the purchase of 
$200,000 3,3%4,3% or 3% % coupon or registered electric light plant bonds. 
Dated Nov. 1 1935. Denom. $1,000. Lue $20,000 on Nov. 1 from 1936 
to 1945, incl. Principal and interest (M. & N.) payable at the Vineland 
National Bank & Trust Co., Vineland, or at the Guaranty Trust Co., 
New York. A certified check for 2% of the bonds bid for, payable to the 
order of the Borough, must accompany each pro The approving 
coe of Caldwell & Raymond of New York will be furnished the successful 

idder. 


WEST WILDWOOD, N. J.—BONDS AUTHORIZED—tThe Borough 
Council on Sept. 28 adopted an ordinance authorizing the issuance of 
$110,000 refunding bonds. 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City 
Comptroller, will receive sealed bids until 11 a. m. on Oct. 22 for the 
purchase of $4,000,000 not to exceed 6% interest coupon or registered 
refunding bonds. Dated Nov. 15 1935. Denom. $1, . Due Nov. 1 
as follows: $80,000 from 1936 to 1940 incl., and $240,000 from 1941 
to 1955 incl. Bidder to name one rate of interest, sugrenset in a multiple 
of \% or 1-10th of 1%. Principal and interest (M. N. 15) payable in 
lawful money of the United States at the City Comptroller's office or at 
the Central Hanover Bank & Trust Co., New York, at holders’ option. 
A certified check for $80,000, payable to the order of the aang 4 Comptroller, 
must accompany each proposal. The bonds are eligible for Postal Savings 
Deposits and the favorable legal opinion of Caldwell & Raymond of New 
York as to their legality will be furnished the successful bidder on delivery 
of the bonds. Bonds will be delivered to the successful bidder at the 
City Comptroller’s office or at the Centra] Hanover Bank & Trust Co., 
New York (preferred place to be specified in bid) on or about Nov. 15 1935. 


FINANCIAL STATEMENT (SEPT. 30 1935) 
Property Valuations 
Fiscal Year— 1934-35 1935-36 























Assessed valuations—Real property - - - .- $930,155,600 $923 498,120 
Special franchise - -....-.-----.------ 39,066,960 38,800,180 
Total - - ~----.-.---------~------- $969 222,560 $962,298 ,300 
Per cent actual value to assessed value: 
Real property - - -.------------------ 100% 100% 
Special Tremamise.. ....-<ccccccscecce- 80% 82 <a 
Tax rates, all purposes_-_.-.....-.------ $25.396 per $22.2715 per 
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_ Population of the city as of July 1 1935 estimated at 597,347. Popula- 
tion per 1930 United States census was 573,076. 
Bonded Debt 
Amount Amounts in 
Purpose of Issue— Outstanding Sinking Funds 


General (all purposes not listed below)_. $51,590,.140.11 $336 ,987 .00 
Special assessments: 


(a) Payable only from special assess- 








3 I lh ee ee Ol embed  F 5 Bate On eae 
_(b) Payable as well from generaltaxes. 1,200,.00000 ~~ —__....-. 
Utility debt—Water__._....._......_....- 18,236,637 74 5,096,193 .54 
Home and work relief............__... 22,100,000 00 tbibuaane 
SES SUSE. casccnucunseocesees 15,960,000 00 = -....--- 
Deficiency refunding........___..__...- eee. . |. ee 
ia ll is, TE lg 5.000.000 .00 3,241,595.18 
ee ilccxtsin tihecacltveyuienuaspatbutadidarmavaraaé wad $116,064 ,002.85 $8 674,775.72 


All water bonds are fully supported by earnings of the property. How- 
ever, none of these bonds are legally payable solely from earnings. The 
legal debt limit is regulated by the Constitution of the State of New York, 
which limits the total non-exempt debt to 10% of the assessed valuation 
of real property and franchises. On Sept. 30 1935 the debt margin was 
$5 690,563.23 after giving effect to the proposed issuance of $4,000,000 
in refunding bonds. 

Sinking Funds 
$5,193 ,629.20 
3,481,146.52 


Gs dh Sé RUSS Hoke ssa¥is Oe ie TE SE eck awk Swe $8 674,775.72 
Amount of term bonds for which sinking funds are provided $13,935,637.74 


Debt Service Requirements, Next Five Years (Excl. Proposed Issues) 


Principal Due, To Be Paid by 
Incl. Sinking Sinking and 











ia Fund Deposits Other Funds Taz Levy 
1936-37 -..-.-- $8 524,845.59 $264 274.54 $8 ,260 571.05 
1937-38... - 10,949,881.95 2,733 966.21 8,215,915.74 
1938-39 ---.--- 10,501,518.61 +,.023 ,766.21 6,477 ,752.40 
1939-40... 7 .310,154.89 387 ,566.: 6,922,588 .68 
1940-41 __.-.-. 5,881,658 .73 308 ,566.21 5,573 ,092 .52 


Average yearly interest requirements, about $4,850,000. 
Unfunded Debt 


a ee she dkbadecabaditnncs'divie None 
rr Se oe inde dmbnks dhknbece bine cau $2 500,000.00 
a bse a ak aki wee None 
cle Rakddhhbane a sd obese adelébetcaonk None 
Cee ee eh ie haces *6§25,060.08 
Se. cos sans buadnbwecbedied *2 272 449.27 


*As of Aug. 31 1935—Estimated at same figure for Sept. 30 1935. 
On Aug. 31 1935 net current cash available to meet these obligations was 
$8 051,769.56. 

Tax Data 

Taxes for fiscal year beginning July 1 1935 are due July 1 1935, one-half 
of which may be paid during the month of July without penalty and one- 
half during the month cf December without penalty. No discounts for 
prepayments are allowed. 

All unpaid taxes are sold annually about June 1. Local taxes due and 
unpaid on March 1 of each year are spread and added to general city tax 
rolis of ensuing fisca] year, and collection enforced in the same manner as 
general city taxes. 

The Constitution of the State of New York limits the amount to be 
raised by tax in any one year to ‘2% of the assessed valuation of all 
property, in addition to providing for the principal and interest on existing 
indebtedness.’’ 

The city has never levied taxes in excess of actua] requirements in order 
to provide a margin against delinquencies. 

Tax Collection Data 

(a) Taxes levied for past four years with amounts collected in each year 
of levy, and amounts collected to Sept. 30 1935: 

1931-: 1932-33 1933-34 1934-35 
General city tax levy_-__$31,297,857 $26,591,148 $21,262,218 $24,614,987 
Unpaid loca] assessments 680,889 613,311 434 ,502 ‘ 99 


_ Total to collect __-__-_$31,978,746 $27 204,406 $21,696,720 $24,965,487 
Collected in year oflevy. 29,761,932 24,079,558 19,136,555 22,422,710 


Uncollected at end of —<—<—<—<— 
year of levy--_-.-. $2,216,813 


. ’ 

















$3,124,901 $2,560,165 $2,542,776 
y/ 10.19% 


Per cent uncollected - - - - 6.9% 11.5% 11.8% 19% 
Uncollected Sept. 30 °35 656,484 1,101,920 1,261,434 2,186,586 
Per cent uncollected - - - - 2.05% Q% 9 81% 8.76% 


‘UO /o ~ 4 . 
(b) Taxes levied and amounts collected to Sept. 30 of each year— 
present year compared with three previous years: 
1932-33 933-34 1934-35 1935-36 
Total levy (as above) --__$27,204,460 $21,696,720 $24.965,487 $21,646,483 
Collected to Sept. 30'35. 11,440,636 9,091,560 10,659,736 9,457,355 


Uncollected____.....$15,763.823 $12,605.160 $14,305.750 $12,189,127 
Per cent collected___-.-- 42.05% 41.90% 42.70% 43.69% 

Accumulated total of uncollected taxes on Sept. 30 (exclusive of current 
eet) Eoeeeuses by tax sale certificates and held by the city was $6,- 


ENDICOTT, N. Y.—BONDS AUTHORIZED—The Board of Trustees of 
the ay ow — Oct. 7 authorized the issuance of $28,600 storm and sanitary 
sewer bonds. 


GLOVERSVILLE, N. Y.—BOND ELECTION—At an election to be 
a Se. 21 the voters will be asked to approve an issue of $102,000 
00 nds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), N. Y.—BOND OFFERING—Neil C. Steiger, District 
Clerk, will receive sealed bids until 3 p. m. on Oct. 21, for the purchase of 
$20,000 not to exceed 6% interest coupon or registered school construction 
bonds. Dated Nov. 1 1935. Denom. $1,000. Due $2,000 on Nov. 1 
from 1937 to 1946, incl. Bidder to name one rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (M. & N.) payable 
at the East Rockaway National Bank & Trust Co., East Rockaway. A 
certified check for $400, payable to the order of the Board of Education, 
must accompany each proposal. Legal opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 


HINSDALE, N. Y.—WATER DISTRICT BONDS SOLD—The issue of 
$15,000 coupon registerable Hinsdale Water District bonds offered on Oct. 
16 was awarded to the Manufacturers & Traders Trust Co. of Buffalo 
on a bid of 100.319 for 3 4s, a basis of about 3.47%. Dated Oct. 1 1935. 
Due $750 yearly on Oct. 1 from 1936 to 1955,incl. Other bidders were: 





Name— Int. Rate Price Bid 
Marine Trust Co.., EE Ee eee ey 3.60 100.319 
Sherwood & Merrifield, Inc., New York____------- 3.80 100.14 
Be Cy. Be Oe Gi, BPO BOE ide wwe dso peccsacase - 4.00 100.50 
as 2 epee ae 4.00 100.05 
Exchange National Bank, Olean____-_---------- - 4.50 100.76 


HUNTINGTON, N. Y.—GREENLAWN WATER DISTRICT BONDS 
SOLD—The $22,000 coupon or registered Greenlawn Water District bonds 
offered for sale on Oct. 16—-V. 141, p. 2472—-were awarded to the Manufac- 
turers & Traders Trust Co. of Buffalo on a bid of 100.299 for 3 \s, a basis 
of about 3.48%. Sherwood & Merrifleld of New York offered 100.14 for 
3\%s and George B. Gibbons & Co. of New York 100.31 for 3.608. Dated 
Nov. 1 1935. Due $1,000 yearly on Nov. 1 from 1940 to 1961, incl. 


HUNTINGTON COMMON SCHOOL DISTRICT No. 6 (P. O. Hunt- 
ington), Y.—BOND OFFERING—Sealed bids will be received by 
H. Chris Lorck, District Clerk, at the office of Charles E. Lertora, Jr., 
attorney for the trustees, 49 Broadway, Huntington Station, Long Island, 
until 2 p. m. (Eastern Standard Time) on Oct. 25 for the purchase of 
$30,000 not to exceed 6% interest coupon or registered school bonds. Dated 
Nov. 1 1935. Denom. $1,000. Due Nov. 1 as follows: $2,000 in 1938 
and 1939 and $1,000 from 1940 to 1965 incl. Principal and interest (M. & 
N.) payable in lawful money of the United States at the Bank of Huntington 
& Trust Co., Huntington. Bidder to name one rate of interest, expressed 
in a multiple of 4% or 1-10th of 1%. The bonds are direct general obliga- 
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tions of the district, payable from unlimited taxes. A certified check for 
$600, payable to the order of Charles E. Couillou, District Treasurer, must 
accompany each sy nee 1 opinion of Clay, Dillon & Vandewater 
of New York will rnished the successful bidder. 

Financial Statement 

The assessed valuation of the real property of the district subject to 
taxation according to last preceding assessment roll (for the year 1935) is 
$1,317 ,180.00, and the total bonded debt of said district including this 
issue of $30,000, is $73,000.00. No deductions. 

The total debt above stated does not include the debt of any taxing dis- 
trict having power to levy taxes upon any or all of the property subject 
to the taxing wer of the district. 

The population of said district is approximately 1,600. 


Taz Data— 1934-35 1933-34 1932-33 
Re SE oddtnndedahinneddne aod $24,996.25 $23,000.00 $23,000.00 
Uncollected at end of fiscal year_ ___- None None None 


Taxes uncollected for said years were reported to the County Treasurer by 
the Board of Education and have been paid by the County Treasurer to the 
Treasurer of the school district. 


ITHACA, N. Y.—BOND ELECTION—At the November election the 
a will be asked to approve an issue of $112,000 school improvement 
nds. 


LONG BEACH, N. Y.—BONDS AUTHORIZED—The City Council at 
a recent meeting passed an ordinance providing authority for the issuance 
of $75,000 land purchase bonds. 


MAMARONECK, N. Y.—BOND SALE—The $15,000 coupon or 
registered water bonds offered on Oct. 14—V. 141, p. 2313——were awarded 
to the only bidder, Adams, McEntee & Co., of New York, at a price of 
100.274 for 4.90% bonds, a basis of about 4.87%. Dated Oct. 1 1935. 
Due $1,000 yearly on Oct. 1 from 1940 to 1954, inclusive. 


MINERVA AND CHESTER CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Olmstedville), N. Y.—BOND OFFERING—Elizabeth Sullivan, 
District Clerk, will receive sealed bids until 2 p. m. on Nov. 1 for the pur- 
chase of $62,000 not to exceed 6% interest coupon or registered school con- 
struction bonds. Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as 
follows: $2,000, 1937 to 1944, incl.; $3,000, 1945 to 1948, incl. and $2,000 
from 1949 to 1965,incl. Bidder to name one rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. & N.) payable 
in lawful money of the United States at the Marine Midland Trust Co., 
New York. A certified check for $1,240, payable to the order of the Board 
of Education, must accompany each proposal. = roving opinion of 
Hawkins, Delafield & Longfellow of New York will be furnished the 
successful bidder. 


NAPLES, N. Y.—BOND SALE—The $36,000 coupon or registered 


water bonds offered on Oct. 17—V. 141, p. 2472—-were awarded to the 
Hiram Maxfield State Bank of Naples as 3s, at a price of 100.50, a basis 





of about 2.93%. Dated Oct. 1 1935 and due Oct. 1 as follows: $1,000 
rom 1936 to 1‘ nel. an f rom 5 to nel. er s 
f + 1944 incl d $1,500 f 1945 1962 incl. Other bid 
were as follows: 

Bidder— Int. Rate Rate Bid 
ee ee ee een) te 34%% 100.217 
ER a a yey eee 3%% 100.145 
A.C. Allyn & Co., Inc. and Little & Hopkins, jointly 34% 100.06 
George D. B. Bonbright & Co.__..._._..--.._---. 3.30% 100.251 
I, I i da i ss aed a te wit ei ena aitiel 3.30% 100.236 
I i a hE 3.309 100.008 
ere on... ccsas sb eécunbonasdade 3.40% 100.16 
Sherwood & Merrifield, Inc... ..-- ree eae 3.40% 100.14 
Ce tA. 4 i stad kde ae bandha tein a i e/ 100.415 
Me PM EE FF a Pe ee eee 3.40% 100.08 


NEW YORK, State of (P. G. Albany)—PLANS SALE OF NOTES— 
Morris 8. Tremaine, State Comptroller, —— to offer for public subscrip- 
tion at semi-private sale soon an issue of possibly $75,000,000 notes. 


NIAGARA FALLS, N. Y.—1935 TAX LEVY 91.3% COLLECTED— 
The city had collected 91.3% of its total 1935 tax levy as of Sept. 9, as 
compared with 83.1% of the 1934 levy on the corresponding date of last 
year, according to a study of the city’s finances and credit standing just 
issued by Lazard Freres & Co., Inc. 

The Lazard study reveals that debt service costs of the city are approxi- 
mately 29% of total annual expenditures. The city’s assessed valuation is 
shown at $148,232,831. ics gross funded debt at $14,769,940 and its net 
funded debt at $12,830,610. More than 48% of the total assessed valuation 
is accounted for by property and special franchises of corporations and 
industries. The city’s situation at the source of natural water power insures 
stable industrial development. 

The study states that the city’s debt maturities are scheduled in a hap- 
hazard manner that indicates the lack, until recently at least, of any con- 
certed plan for orderly retirement of the debt. The statement is made, 
however, that .n spite of this condition, the requirements for retirements in 
any one year are not heavy enough to raise any doubt at the present time 
as to the city’s ability to meet them through the budget. 


NORTH DANSVILLE, WEST SPARTA AND DANSVILLE CEN- 
TRAL RURAL SCHOOL DISTRICT NO. 1 (P. O. Dansville), N. Y.— 
BOND ELECTION—An issue of $69,000 school building bonds will be 
considered by the voters at an election to be held on Oct. 25. 


PORT CHESTER, N. Y.—BOND OFFERING—Richard X. O'Connell, 
Village Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) 
on Oct. 28 for the purchase of $150,000 not to exceed 6% interest coupon 


bonds, divided as follows: 

$75.000 street assessment bonds. Due Dec. 1 as follows: $10,000, 1936; 
$15.000 in 1937 and $50,000 in 1938. 

75,000 sewer assessment bonds. Wue Dec. 1 as follows: $10,000, 1936: 
$15,000 in 1937 and $50,000 in 1938. 

Each issue is dated Nov. 11935. Bidder to name one rate of interest, 
expressed in a multiple of % or 1-10th of 1%. Principal and_interest 
(J. & D.) payablein lawful money of the United States at the First National 
Bank & Trust Co., Port Chester, or at the Chase National Bank, New 
York. A certified check for $2,000, payable to the order of the Village, 
must accompany each proposal. Legal opinion of Reed, Hoyt & Washburn 
of New York will be furnished the successful bidder. 


ROCHESTER, N. Y.—-PROPOSED REDUCTION IN TAX RATE— 
The budget for 1936, amounting to $25,454,17?, is predicated on a possible 
reduction of $1.025 in the tax rate for next year, according to report. 
Assessed valuatior. of taxable property, including $21,053,780 of franchises, 
has been fixed at $328,210,502, representing a reduction of $3,190,925 
from the 1935 total. Debt service for 1936 is estimated at $5,078.819 as 
against $6,158.716 in 1935 and $5,206,692 in 1934. City Manager Baker 
anticipates that $2,000,000 of bonds will be sold next year in order to make 
up the difference in the amount appropriated in the budget for poor relief 
purposes and the probable expenditures of that nature. 


ROME, N. Y.—BOND OFFERING—Lynn C. Butts, City Treasurer, will 
receive sealed bids until 1 p.m. on Oct. 28 for the purchase of $200,000 not 
to exceed 4% interest coupon or registered bonds, divided as follows: 
$153.000 public relief bonds. Due Nov. 1 as follows: $15,000 from 1936 

to 1944, incl., and $18,000 in 1945. ‘ ' 

20.000 general city bonds issued to finance a police and firesignal system. 

Jue $3,000 on Nov. 1 from 1936 to 1945, incl. 
17,000 street improvement bonds. Due Nov. 1] as follows: $2,000 from 
1936 to 1943, incl. and $1,000 in 1944. 

Each issue is dated Nov. 11935. Denom. $1,000. Bidder to name one 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M. & N.) payable in lawful money of the United States at 
the Chase National Bank, New York. The bonds are direct general obliga- 
tions of the city, payable from unlimited taxes. A certified check for 
$4,000, payable to the order of the city, must accompany each proposal. 
Legal opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 

SALAMANCA, N. Y.—BOND OFFERING—Clair C. Winship, City 
Clerk, will receive sealed bids until 4 p. m. on Novy. 4 for the purchase of 
$50,000 not to exceed 5% interest registered bonds, divided as follows: 
$34,500 work and (or) home relief bonds. Due $3,450 from 1936 to 1945 

incl. 
15,500 work project materials bonds. Due as follows: $1,500 from 1936 
to 1944 incl. and $2,000 in 1945. 

Each issue is dated Dec. 1 1935. Bids may be made for all of the bonds 
at the same interest rate or for a different rate on each issue. expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (J. & D.) paysble 
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atthe First National Bank, Salamanca. The bonds are general obligation 
of the city, payable from unlimited taxes. A certified check for $250, pay- 
able to the order of F. W. Gardner, City Comptroller, must nag | 
each proposal. Approving opinion of George H. Ansley, City Attorney, will 
be furnished the successful bidder. 


SARANAC LAKE, N. Y.—BOND OFFERING—Albert H. Breier, 
Village Clerk, will receive sealed bids until 4. p. m. (Eastern Standard 
Time) on Oct. 24, for the purchase of $62,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$28,000 park bonds. Due Novy. 1 as follows: $2,000 from 1937 to 1945, 

incl. and $1,000 from 1946 to 1955, inclusive. 

20,000 tax revenue bonds. Due $5,000 on Nov. 1 from 1936 to 1939, incl. 
5,000 refunding bonds. Due $1,000 on Nov. 1 from 1937 to 1941, incl. 
5,000 paving bonds. Due $1,000 on Nov. 1 from 1936 to 1940, incl. 
4,000 refunding water bonds. Due $1,000 on Nov. 1 from 1937 to 1940, 

inclusive. 

Each issue is dated Nov. 1 1935. Denom. $1,000. Bidder to name one 
rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (M. & N.) payable at the Adirondack National Bank & Trust 
Co., Saranac Lake. A certified check for $1,250, payable to the order of 
the village, must accompany each proposal. Legal opinion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


Financial Statement 


The assessed valuation of property subject to the taxing power of the 
village as it appears on last preceding village assessment roll, is $7,724,910. 

The total bonded debt of the village, including the proposed issues, but 
excluding $9,000 obligations to be retired with the proceeds of these issues, 
is $546,405.78: that included in said total debt is $100,900 indebtedness 
incurred to provide for the supply of water. 

The population of said village (1930 census) was 8,020. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to the 
taxing power of the village. 

Taz Data 


The total amount of village taxes levied for the preceding three fiscal 


years, was 
Uncollected End Uncollected 
of Fiscal Year Oct. 14 1935 
$7 240.60 $3 182.66 
144,560.42 14,972.11 6,833.40 
145,982.08 15,433.97 12,858.43 
The taxes of the current fiscal year were levied May 20 1935 and amount 
to $153,372.68, and to date $113,313.47 thereof has been collected. Said 
taxes became delinquent July 1 1935. 


SARATOGA SPRINGS, N. Y.—BONDS AUTHORIZED—The City 
Council has voted to issue $10,000 relief bonds. 


TRIANGLE, LISLE, BARKER, CHENANGO, NANTICOKE 
MAINE, MARATHON, WILLETT, GREENE AND SMITHVILLE 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Whitney Point), N. Y. 
—BOND OFFERING—Car! RK. Bird, District Clerk, will receive sealed bids 
until 2 p. m. (Eastern Standard Time) on Oct. 22 for the purchase of 
$340,000 not to exceed 6% interest coupon or registered school construction 
bonds. Dated Nov. 1 1935. Denom. $1,000. Due Nov. 1 as follows: 
$8,000, 1938 to 1945, inel.: $13,000, 1946 and $1947: $14,000, 1948 and 
1949; $15,000, 1950 to 1963, incl. and $12,000 in 1964. Bidder to name 
one rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest (M. & N.) payable at the New York Trust Co., New 
York. A certified check for $6,800, payable to the order of E. L. Edmister, 
District Treasurer, must accompany each proposal. The bonds have been 
approved by the State Board of Regents and are direct general obligations 
of the district, payable from unlimited taxes. Approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 

Financial Statement 

The assessed valuation of the real property of the district subject to 
taxation according to the last preceding assessment roll (for the year 1934) 
is $2,061,509.44, and the total bonded debt of said district including this 
issue of $340,000, is $340,000. No deductions. 

The total debt above stated does not include the debt of any taxing 
district having power to levy taxes upon any or all of the property subject 
to the taxing power of the district. 

The population of said district is approximately 4,500. 

Taz Data 


No tax data is available for the reason that this district was not cen- 
tralized until Dec. 14 1934, and no tax has as yet been levied by the Board 
of Education. 


YONKERS, N. Y.—NINE MONTHS TAX COLLECTIONS INSURE 
OPERATION OF BUDGET ON CASH BASIS—During the first nine months 
of 1935 the city collected 85.3% of tax funds necessary to ensure the opera- 
tion of the city on a cash basis required under its cash budget policy, ac- 
cording to a report issued Oct. 16 by Mayor Joseph F. Loehr. ‘Tax collec- 
tions this year through Sept. 30 totaled $9,222,464, the report states, 
while tax funds needed for the operation of the city on a cash budget basis 
during 1935 are estimated at $10,809,998. Inthis budget figure is included, 
aside from actual operating costs, $1,000,000 of tax notes being retired 
out of currentincome. Omitting these tax notes, the city in the first nine 
months of the current year received 94.0% of its necessary cash require- 
ments for 1935. 

Of the $9,222,464 collected through Sept. 30, $6,823,099 represented 
receipts on account of the $11,074,998 tax levy for 1935 and $2,399,365 on 
account of arrears. As of Sept. 30 the city had collected 96.82% of the 
1931 levy, 95.28% of the 1932 levy and 92.95% of the 1933 levy. Almost 
84% of the total 1934 tax levy had been collected by Sept. 30 1935. 


NORTH CAROLINA 


ANGIER, N. C.—BOND SALE—A $49,000 issue of 4% semi-ann. 
water and sewer bonds is reported to have been purchased at par by the 
Public Works Administration.. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE SALE—It 
is stated by the Secretary of the Local Government Commission that a 
$50,000 issue of notes was purchased on Oct. 15 by the Wachovia Bank & 


al 


Trust Co. of Winston-Salem, at 1.375%. 


cemetery bonds otfered for sale on Oct. 15—V. 141, p. 2472—-was awarded 
to Kirchofer & Arnold, Inc., of Raleigh, paying a premium of $62.50, equal 
Fy yt one yon ty | y —- 4 40 %, eae ryt ee as follows: 
‘ 4s, maturing $2, rom Oct. 37 to 1940, and $15, as 
4's, due $3,000 from Oct. 1 1941 to 1945, incl. ees 


PENDER COUNTY (P. O. Burgaw), N. C.—BOND SALE—The 

$15,000 4% somS-Gen. aourt yitee Sones pethorined by the Local Govern- 
ommission in July—vV. 141, p. 634—have b 

by the Public Works Launininivation’ ove See eee or oe 


opALiseuRY, N. CREF UNDING BONDS AUTHORIZED—The 
aS adop wo ordinances thorizi i 
$326,000 refunding bonds. authorizing the issuance of 


NORTH DAKOTA 


FARGO, N. Dak.—BOND ELECTION—@Oct. 29 has been set as the dat 
of a special election to vote on the is: ; adie 
bonds and $70,000 city hall remodeling bonds) t > /’000 library building 


FESSENDEN SCHOOL DISTRICT (P. oO. Fessenden), N. D — 
PWA APPLICATION FILED—It is reported by the District Clerk that 
an amended application has been filed with the Public Works Administra- 
Son, asking LA a of $42,000 and the customary free grant, to be used. 

urposes. e states th ti 
secure the loan will = held on Oct. 29. a eee 2 tee Rees te 


HEBRON SPECIAL SCHOOL DISTRICT NO. 13 (P. O 
N. Dak.—BOND ELECTION—At a special election to A held a ane mo 
© yonpenn to issue $25,000 school building bonds will be submitted to a 


KENMARE SCHOOL DISTRICT NO. 28 (P. O. K 
CERTIFICATE SALE—The $10,000 certificates of ere. S- oF 
a pale Fie lige ot smh he S600 ae partially sold to the State Bank 
a ’ ic 00 a, at + 9 i ar. <4 9x 
Due on Oct. 5 1936. op DRS See. MOS ek. S TESS. 


Lery 
$169,351.22 
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MINOT PARK DISTRICT (P. O. Minot), N. Dak.—CERTIFICATE 
OF FERING—L. M. Ellithorpe, District Clerk, will receive bids until 
4 p. m. Nov. 5 for the purchase of $10,000 certificates of indebtedness. 
Denom. as the Board may require, not less than $500 nor more than $1,000. 
To be dated from Oct. 1 1935 to July 1 1936, as issued from time to time. 
Due within two years after issuance. Bidders are to name rate of interest. 


STREETER SCHOOL DISTRICT NO. 42 (P. O. Streeter), N. Dak.— 
PWA ALLOTMENT APPROVED —It is stated by the District Clerk that 
an allotment of $48,000 for school construction purposes bas been approved 
by the Public Works Administration, of which $21,600 is an outright grant 
and the loan is not to exceed $26,400. The approval is said to be subject 
to revocation pending failure to let the contract for construction by Dec. 15. 
The approval of the bond issue by the voters is being submitted at a special 
election on Oct.25. Interest rate not to exceed 5%, payable semi-annually. 


Due from 1938 to 1954. 
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ADA, Ohio—BOND ELECTION—A proposal to issue $10,000 municipal 
building bonds will be submitted to the voters on Nov. 5. 


AKRON, Ohio—NOTICE TO BONDHOLDERS—C. H. Isbell, Director 
of Finance, announces that funds are now available at the Firestone Park 
Trust & Savings Bank, Akron, for the payment of all matured 1934 water 
works bonds of the city and the annexed village of Kenmore. Interest on 
the obligations will be paid to Oct. 25 1935. 


AKRON, Ohio—BOND SALE CORRECTION—We are now advised 
that only $153,036 bonds of the total of $2,169,052.38 offered on Oct. 14, 
were sold. This block, consisting of refunding water works bonds, was 
awarded to Fox, Einhorn & Co., Inc., of Cincinnati as 44s, at par plus a 
premium of $1,153, equal to 100.753. No bids were submitted for the 
balance of the offering, although six other tenders were received for the 
water works issue. The second highest of these latter, an offer of par and a 
premium of $935 for 4!4s, was made by Johnson, Kase & Co. of Cleveland. 


AKRON, Ohio—BOND SALE—The following issues of refunding bonds 
aggregating $2,169,052.38 offered on Oct. 14—V. 141, p. 2150—were 
awarded to Fox, Einhorn & Co., Inc. of Cincinnati and associates as 
4\s, for a premium of $1,135, equal to 100.05, a basis of about 4.24%. 
Johnson, Kase & Co. of Cleveland and associates named a premium of 
$935 for 44% bonds. 
$897 .920.00 bonds issued to refund bonds sold in anticipation of special 

assessment tax collections. One bond for $920, others $1,000. 
Due Oct. 1 as follows: $89,920, 1940; $89,000, 1941 and 1942 
and $90,000 from 1943 to 1949, inslusive. 

567 .086.38 bonds issued to refund general! obligation bonds sold for various 
oe inside the limitations of Section 2, Article XII. One 
yond for $86.38, others $1,000. Due Oct. 1 as follows: 
$56,086.38, 1940: $56,000 in 1941 and 1942, and $57,000 from 
1943 to 1949, inclusive. 

551,460.00 bonds issued to refund general] obligation bonds sold for various 
purposes and payable from taxes levied outside the 10-mill 
limitation and all other limitations upon rate of taxation. 
One bond for $460, others $1,000. Due Oct. 1 as follows: 
$55,460, 1940; $55,000 from 1941 to 1948, incl. and $56,000 in 
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153,036.00 bonds issued to refund water bonds payable from taxes levied 
outside the 10-mill limitation and all other limitations upon 
rate of taxation. 

All four issues are dated July 1 1935 and subject to call in whole or in 
part on Oct. 1 1940, or on any interest payment date thereafter. 

BOND SALE—It is reported that the Provident Savings Bank & Trust 
Co. of Cincinnati has purchased $584,360 of the general obligation refund- 
ing bonds unsuccessfully offered on Oct. 14 and obtained a 30-day option 
on an additional $1,000,000 of city bonds. 


ALLIANCE, Ohio—BONDS AUTHORIZED—The City Council re- 
cently passed an ordinance authorizing the issuance of 234,000 floating debt 
funding bonds. 


ASHLAND COUNTY (P. O. Ashland), Ohio—BOND OFFERING— 
Doris W. Williams, Clerk of the Board of County Commissioners, Wi 
receive bids until noon Nov. 1 for the purchase of $20,000 6% emergency 
poor relief bonds. Interest payable semi-annually. Due one bond yearly 
as follows: $1,700, 1936; $1,800, 1937; $2,000, 1938: $2,100, 1939; $2,200, 
1940; $2,300, 1941; $2,500, 1942; $2,600, 1943, and $2,800, 1944. Certified 
check for $200, required. 


ATHENS COUNTY (P. O. Athens), Ohio—BOND ELECTION— 
At the general election on Nov. 5 the voters will be asked to approve an 
issue of $60,000 poor relief bonds. 


CINCINNATI, Ohio—PROPOSED BOND SALE—The city plans to 
come to market shortly with an offering of $2,115,000 24% % bonds, due in 
20 to 40 years, to finance its share of Public Works Administration projects. 


CINCINNATI — 





—_— —————————reO 832 — a ——e ——s Teo 
Ohio—BOND OFFERING—Sealed bids will be received 
on Nov. 12, for the purchase of $2,130,000 2%% general obligation bonds, 
to provide the city’s portion of the cost of Public Works Administration 
projects. Bidders will be permitted to name an interest rate other than 
2%%. The offering will consist of the following issues: 


$1,360,000 water worl bonds. Due $34,000 each year from 1937 to 1976, 
inclusive. 
320,000 University of Cincinnati building bonds. Due $16,000 each 
year from 1937 to 1956, inclusive. 
250,C00 Columbia Ave. improvement bonds. Due $10,000 each year 
from 1937 to 1961, inclusive. 
200,000 Lincoln Park replacement bonds. Due $8,000 each year from 
937 to 1961, inclusive. 
Notice of the intention of the city to offer the above bonds appeared in 
a previous issue. 


CIRCLEVILLE HIGH SCHOOL DISTRICT, Pickaway County, 
Ohio—BOND ELECTION—At the general election on Nov. 5 the voters 
de a asked to approve a $50,000 bond issue for construction of a school 

uilding. 


CIRCLEVILLE, Ohio—BOND SALE—The two issues of bonds offered 
on Oct. 11—V. 141, pv. 2314—were awarded as follows: 
$16,000 funding bonds to Johnson, Kase & Co. of Cleveland as 3 \s, for 
a premium of $67, equal to 100.41, a basis of about 3.16%. Due 
$1,000 on March 1 and Sept. 1 from 1937 to 1944 incl. 
13,000 street and sewer bonds to Paine, Webber & Co. of Toledo as 3 %s, 
for a premium of $87.10, equal to 100.67, a basis of about 3.42%. 
Due $1,000 on Aug. 1 from 1938 to 1950 incl. 
The following is a complete list of the other bids submitted for the bonds: 


CLEVELAND CITY SCHOOL DISTRICT,Ohio—NO VOTE ON BOND 
ISSUE—The report given in these columns previously regarding the in- 
tention of the voters of the district to consider an issue of $1,000,000 bonds 
at the November general election was erroneous. 


COLUMBUS, Ohio—BOND ELECTION—At a special election on 
Dec. 7 the voters will be asked to approve bond issues totaling $387,000. 
This includes an issue of $138,000 to match Public Works Administration 
funds for a new Columbus Industrial High School. The other proposed 
issues are for the following purposes: Municipal Auditorium, $42, : 
swimming pools, $55,000; municipal Abattoir, $22,000; street improve- 
ment, $65,000; sewers, $65,000. 


CLEVELAND, Ohio—OTHER BIDS—The following is a list of the 
other bids submitted for the $275,000 city’s portion paving and sewer 
bonds awarded to Lehman Bros.; Estabrook & Co. and McDonald, Coolidge 
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& Co. of Cleveland as 314s, for a premium of $247.50 ual to 100.09, a 
basis of about 3.48%, as previously reported in these columas: 


Bidder— Int. Rate Premium 
Merrill, Hawley & Co.;E.B. Smith & Co.; IllinoisCo. 3%% $1,732.23 
I 3%% 1,595. 
1, “~~ 1a ppi aay trprategeemmee fiat spasm eget tes 3% & ‘929.00 
Mitchell, Herrick & Co.; Stranahan, Harris & Co.; — on 

I i i ls oe ae i % , : 
The First Cleveland Corp. eT ro eres 46 3'356 00 
Field, Richards & Shepard, Inc.; Braun, Bosworth 

RE So Sie a peilipar ih mR zp +0 eT of 4% 2,230.00 
Johnson, Kase & Co.; Van Lahr, Doll & Isphording; 

Provident Savings Bank & Trust Co.; Weil, Roth & 

Tg agers Fae ct MER Bs, Ge tht ae 4% 856 .00 
Widmann, Holzman & Katz; Seasongood & Mayer; 

Charles A. Hinsch & Co., Inc__.__..........__-- 4u% 1,719.00 


CUYAHOGA COUNTY P. O. Cleveland), Ohio—BOND SALE— 
A syndicate headed by Field, Richards & Shepard, Inc., of Cleveland, 
bidding for $2,090,000 4%{s and $1,160,000 4s, at a price of 100.18, ora 
net interest cost to the souney of about 4.64%, was awarded the $3,250,000 
refuading bonds offered oa Oct. 11—V. 141, p. 2150. An account headed 
py Fox, Einhorn & Co., Inc. of Cincinnati, bidding for the same com- 
bination of interest rates, offered a price of 100.106. Associated with Field, 
Richards & Shepard in the purchase were Stranahan, Harris & Co., Inc., 
Toledo; Otis & Co.; McDonald, Coolidge & Co.; Merrill, Hawley & Co., all 
of Cleveland; Provident Savings Bank & Trust Co.; Weil, Roth & Irving 
Co.; Seasongood & Mayer; Van Lahr, Dol] & Isphording, Inc., all of Cin- 
cinnati; Braun, Bosworth & Co., and Ryan, Sutherland & Co. both of 
Toledo. The bonds mature as follows: 
$2,090,000 refunding bonds, issued to take up outstanding special assess- 

ment bonds and payable from taxes levied inside limitations. 
Due $104,500 April 1 and Oct. 1 from 1941 to 1950, incl. Call- 
able in whole or in part on Oct. 1 1945 or on any interest payment 
date thereafter. 

1,160,000 refunding bonds, issued to take up an equal amount of general 
obligations and payable from taxes levied inside limitations. 
Callable in whole or in part on Oct. 1 1945 or on any interest 
payment date thereafter. 

Dated Oct. 1 1935. 

The bonds are being reoffered by the bankers for general investment 
at prices to yield, according to interest rate and maturity, as follows: 
44s, 1941-1944, 4.15%; 4s, 1945-1950, 4.20%: 4%s, 1941-1944, 4.20%; 


4%s, 1945-1950, 4.25%. 
Financial Statement 
[Furnished by Ohio Advisory Council as of Oct. 2 1935] 


Assessed valuation (1934-1935) _......._.._.-_-_----....$1,723,873,370 
pe Ra aS "AS NAAR Se a 49,197,999 
Less—Public utility excise tax bonds ----.--...----------- 1,244,000 
i aa ees rs ii ae eee 3,610,700 
AS & ails adbidiens wladid uclad octicbiiendbanedeae 503 .220 
a SR Es OS Eee eae 43,840,079 


Population, 1930 census, 1.201.455. 

The above statement as to bonded debt does not include overlapping 
debt of other political subdivisions for which the property represented 
by the assessed valuation is subject to a tax. 

Taz Collections 
[As furnished by Ohio Advisory Council May 31 and Aug. 31 1935] 
Lery Total Collected Per Cent 
(Gen. & Spec. (Incl. Previous Collected of 


} ear— Assessment) Delinquencies) Current Lery 
CO eae $15,873,784 $11,533,488 73% 
i tihnikinnoudtanind 14,012,391 9,174,394 65% 
as daw. oun niitele tt 13,114,063 9,768,956 74% 
SE hid oc neds coe 13,034,480 5,584 030 *86 % 

* 


Represents per cent of amount due, collected in first half. 


; CUYAHOGA FALLS, Ohio—BOND ELECTION—A proposition to 
—_ $40,000 park bonds will be submitted to a vote of the electors on 
Nov. 5. 


CUYAHOGA FALLS, Ohio—BONDS NOT SOLD—OPTION RE- 
QUESTS CONSIDERED—J.E. Preston, City Auditor, informs us that no 
cash bids were received for the $259,000 44% coupon refunding bonds 
offered on Oct. 18, adding that three requests for options on the issue are 
being considered. Dated Oct. 1 1935. Due $12,000 June 1 1939 and $13,000 
; oe ne menthe from Dec. 1 1939 to Dec. 1 1948 incl. Callable on or after 

une 39. 


DARKE COUNTY (P. O. Greenville), Ohio—-BOND OFFERING— 
E. C. Newby, Clerk of the Board of County Commissioners, will receive 
bids until 10 a. m. Oct. 26 for the purchase at not less than par of $24,000 
6% poor relief bonds. Dated Nov. 1 1935. Interest payable semi-an- 
nually. Due one bond yearly on March 1 as follows: $2,100, 1936; $2,200, 
1937; $2,400, 1938; $2,500, 1939; $2,600, 1940; $2,800, 1941; $3,000, 1942; 
$3,100, 1943; and $3,300, 1944. Cert. check for 3% of amount of bonds 
bid for required. 


DAYTON SCHOOL DISTRICT, Ohio—SEEK LEGAL OPINION— 
The Board of Education has asked a firm of bond attorneys for their opinion 
of an issue of $195,000 deficiency bonds which Attorney-General John W. 
Bricker had ruled invalid because they bore the signature of Edith McClure 
Patterson, Board President, who is also a member of the State Liquor 
Control Board. Attorney-General Bricker has taken a ‘“‘determined stand”’ 
ome advising the State Teachers’ Retirement System to accept the 

nds. 


DEFIANCE, Ohio—BOND OFFERING—D. E. Schultz, City Auditor, 
will receive bids until noon Noy. 1 for the purchase at not less than par of 
$30,000 6% coupon refunding bonds. Denom. $1,000. Dated Oct. 1 1935. 
Interest payable April 1 and Oct. 1. Due $6,000 yearly on Oct. 1 from 1940 
to 1944, incl. Cert. check for $325, required. 


DRESDEN, Ohio—BOND SALE—The $24,000 coupon sanitary sewer 
system bonds offered on Oct. 14—V. 141, p. 2151—~were awarded to Charles 
A. Hinsch & Co. of Cincinnati as 3%s, for a premium of $192, equal to 
100.80, a basis of about 3.67%. Dated Sept. 1 1935 and due $1,000 on 
March 1 from 1938 to 1961, inclusive. 


EAST PALESTINE SCHOOL DISTRICT, Ohio—BONDS SOLD— 
a A a — Retirement Fund has purchased $110,000 4% bonds 
of this district. 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE—The 
$25,000 bridge construction bonds offered on Oct. 15—V. 141, p. 2315— 
were awarded to Prudden & Co. of Toledo as 24s at par plus a premium of 
$68. equal to 100.272, a basis of about 2.16%. Dated Oct. 1 1935 and due 
$5,000 on Oct. 1 from 1936 to 1940, inclusive. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND OFFERING— 
W.S8S. Yaw, Clerk of the Board of County Commissioners, will receive bids 
until Sad 2 m. Oct. 25 for the purchase at not less than par of $20,000 poor 
relief bo , at not to exceed 6%. Dated Nov. 1 1935. Interest payable 
semi-annually on March 1 and Sept. 1. Due yearly on March 1 as follows: 
$1,700. 1936; $1,800, 1937; $2,000, 1938; $2,100, 1939; $2,200, 1940; $2,300, 
1941; $2, , 1942 :$2,600, 1943, and $2,800, 1944. Cert. check for 1% of 
amount of bonds bid for, payable to the Board of County Commissioners, 
required. 

FAIRFIELD TOWNSHIP RURAL SCHOOLIDISTRICT, Columbiana 
County, Ohio—BOND ELECTION—The Board of Education will ask 
the voters on Nov. 5 to approve a proposed bond issue of $50,000 for school 
building construction. 

FOSTORIA SCHOOL DISTRICT, Ohio—BOND ELECTION—A 
proposed $225,000 school building bond issue will be placed before the voters 
for approval at the coming general election. 

FRANKLIN SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
Board of Education has passed a resolution to submit a proposed $22,500 
school building bond issue to the voters on Nov. 5. 

FRAZEYSBURG, Ohio—BOND ELECTION—A proposal that the 
village issue $10,000 water works bonds will be submitted to the voters 
for approval on Nov. 5 

GREENE COUNTY (P. O. Xenia), Ohio—BOND ELECTION— 
At the general election in November the voters will be asked to approve 
an issue of $35,054 poor relief. bonds. 





2621 


GREEN STERLING RURAL SCHOOL DISTRICT (P. O. Union 
Plains), Ohio—BOND SALE—The $20,000 school building bonds offered 
First National Banit of Sardinia: Dated Oct. 1 1938 and due $000 April t 

a. t ; 
and Oct. 1 from 1936 to 1955, inclasive. we inten ratte 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Hamilt 
any | Ohio—BOND ELECTION—At the Nov. 5 election a proposal to 
issue ,000 school building bonds will be submitted to the voters. 


HANCOCK GOUNTY €,,0-, Findlay), Ohio—BOND ELECTION— 
ys ; oO ov. t ™ t 
issue of $47,000 poor relief oo bh, e voters will be asked to approve an 


HILLSBORO, Ohio—BOND ELECTION—At the Nov. 5 elections the 
voters will be asked to approve a proposal to issue $100,000 sewer bonds. 


HUDSON, Ohio— BOND ELECTION—The Vil Council will submit 
a proposed $34,466.12 bond issue for the purpose of funding indebtedness 
nn Hy County Treasurer to the voters for approval at the November 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Champaign 
County, Ohio— BOND ELECTION—A ition t h 
building bonds will be voted upon at the Nev. 5 ——. $33,000 pian 


KINSMAN TOWNSHI P, Trumbull County, O.—BOND ELECTION— 
The Township Trustees have decided to submit a proposal to issue $15,000 
park improvement to voters at the November election. 


LEMON TOWNSHIP RURAL SCHOOL DISTRICT, Butler County, 
Ohio—BOND ELECTION—The Board of Education has ordered that a 
eee ye issue $55,000 school building bonds be submitted to the voters 
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LIBERTY UNION VILLAGE SCHOOL DISTRICT (P. O. Balti- 
more), Ohio—BOND SALE—The $33,400 school building bonds offered 
on Oct. 14—-V. 141, p. 2151—were awarded to the First Cleveland Corp. 
of Cleveland as 3)4s, for a premium of $366, equal to 101.095. Dated 
Sept. 1 1935 and due semi-annually from 1936 to 1958, inclusive. 


LORAIN COUNTY (P. O. Lorain), Ohio—BONDS AUTHORIZED— 
The County Commissioners have decided to issue $144,000 Carey Act 
poor relief bonds. 


MADISON COUNTY (P. O. London), Ohio—BOND OFFERING— 
Robert K. Kixon, County Auditor, will receive bids until 11:30 a. m. 
Oct. 28 for the purchase of $20,000 4% poor relief bonds. Dated Nov. 1 
1935. Interest payable semi-annually beginning March 1 1936. Due 
yearly on March 1 as follows: $1,700, 1936; $1,800, 1937; $2,000, 1938; 
$2,100, 1939; $2,200, 1940; $2,300, 1941; $2,500, 1942; $2,600, 1943, and 
$2,800, 1944. A certified check for 5% of amount of bonds bid for, payable 
to the Board of County Commissioners, required. 


_MANCHESTER, Ohio—BOND ELECTION—At the general election in 
November the voters will be asked to approve a proposed $35,000 bond issue 
for erecting a municipal building. 


MANSFIELD, Ohio—BOND OFFERING—P. L. Kelley, City Auditor, 
will receive sealed bids until 1 p. m. on Nov. 1 for the purchase of $17,000 
6% street improvement bonds. Dated Nov. 11935. Denom. $1,000 and 
$700. Due $1,700 on April 1 and Oct. 1 from 1937 to 1941, incl. Interest 
payable A. & O. Bids may be made on other than 6% bonds, provided 
the other rate is expressed in a multiple of 4 of 1%. A certified check for 
$340, payable to the order of the city, must accompany each proposal. 


_MANSFIELD, Ohio—BOND ELECTIONS—At the general election on 
November 5 the voters will be asked to approve an issue of $200,000 sewage 
disposal plant bonds. 


MANSFIELD, Ohio—BONDS AU THORIZED—The City Council has 
passed oF -tcamaas providing for the issuance of $17,000 street improve- 
ment nds. 


MASON VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFERING 
—Robert P. Tucker, Clerk of the Board of Education, will receive bids 
until noon Oct. 31 for the purchase at not less than par of $40,000 4% 
school building bonds. Denom. $1,000. Dated Dec. 1 1935. Interest 
payable semi-annually. Due $1,000 each six months from March 1 1937 
to Sept. 1 1956, incl. A certified check for $2,500, payable to the Board 
of Education, required. 


MECHANICSBURG EXEMPTED SCHOOL DISTRICT, Cham- 
paign County, Ohio—BOND ELECTION—At the November general 
election the Board of Education will ask the voters to approve the issuance 
of $70,000 school construction bonds. 


MILTON UNION SCHOOL DISTRICT, Miami County, Ohio— 
BOND ELECTION—The Board of Education is asking that the voters 
approve a proposed bond issue of $118,000 for erection of a school building 
at the Nov. 5 election. 


MT. HEALTHY SCHOOL DISTRICT, Ohio—BOND ELECTION— 
On Nov. 5 the voters will pass on the question of issuing $30,000 school 
building bonds. 


OAK HILL, Ohio—BOND SALE—The $22,000 sanitary sewer and 
disposal plant construction bonds offered on Oct. 12—V. 141, p. 2315— 
were awarded to Seasongood & Mayer of Cincinnati as 4%s, at par plus a 
premium of $59.95, equal to 100.272, a basis of about 4.72%. ated 
a 2 1935 and due $500 each six months from July 1 1936 to Jan. 1 1958, 
inclusive. 

We are advised that no other bids were submitted for the above issue. 


OHIO, State of —-AVERAGE YIELD OF 30 CITY BONDS REDUCED 
SLIGHTLY—Strength in Ohio municipal bond prices during the week ended 
Oct. 17 reduced the average yield of 30 Ohio cities, computed by Wm. J. 
Mericka & Co., Inc., whose New York office is located at One Wall Street, 
from 3.48 to 3.45. Average yield for 15 largest Ohio cities dropped from 
3.51 to 3.48 and of 15 secondary cities from 3.37 to 3.34. Averages are 
weighted according to outstanding debt of each city. 


OSTRANDER VILLAGE SCHOOL DISTRICT, Ohio—BOND 
ELECTION—A proposition to issue $33,000 school building bonds will be 
voted upon at the Nov. 5 election. 


PERRY PIKE RURAL SCHOOL DISTRICT, Coshocton County, 
Ohio—BOND ELECTION—On Nov. 5 the people will pass on the question 
of issuing $49,500 school building bonds. 


PIQUA SCHOOL DISTRICT, Ohio—BOND OFFERING—W. H. 
Koester, Clerk of the Board of Education, will receive bids until noon 
Nov. 6 for the purchase at not less than par of $15,000 3% school building 
remodeling bonds. Denom. $500 and $1,000. Dated Nov. 1 1935. 
Interest payable semi-annually. Due $500 on May 1 and $1,000 on Nov. 1 
in each of the years from 1937 to 1946 incl. Certified check for $500, 
payable to the Board of Education, required. 


PIQUA, Ohio—BOND ELECTION—The City Commission has ordered 
that a proposed $26,000 waterworks bond issue be submitted to the voters 
at the Nov. 5 elections. 


PREBLE COUNTY (P. O. Eaton), Ohio—BOND OFFERING—E. C. 
Newby, Clerk of the Board of County Commissioners, will receive bids 
until 10 a. m. Oct. 26, for the purchase at not less than eer of $24,000 6% 
poor relief bonds. Dated Nov. 1 1935. Interest payable annually. Due 
yearly on March 1 as follows: $2,100, 1936; $2,200, 1937; $2,400, 1938; 
$2,500, 1939; $2,600, 1940; $2,800, 1941; $3,000, 1942; $3,100, 1943, and 
$3,300, 1944. A certified check for 3% of amount of bonds bid for, payable 
to the Board of County Commissioners, required. 


ROUNDHEAD SCHOOL DISTRICT, Hardin County, Ohio— 
BOND ELECTION—At the November general election a proposal to issue 
$55,000 high school building bonds will submitted to the voters. 


SALEM, Ohio—BOND ELECTION—At the November election the 
voters will be asked to approve a proposed bond issue of $50,000 for con- 
struction of a city hall, police station, fire station and garage. 


SALEM RURAL SCHOOL DISTRICT, Champaign County, Ohio— 
BOND ELECTION—At the general election in November the residents of 
fe | ~ eee will ballot on the question of issuing $30,000 school building 

nds. 


SALEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Upper 
Sanducky R. F. D. No. 2), Ohio—BOND OFFERING—Walter 8. Gott- 
fried, Clerk of the Board of Education, will receive bids until noon Oct. 31, 
for the purchase at not less than par of $15,400 5% gymnasium-auditorium 
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construction bonds. Denom. $750 except one for $1,150. Dated Oct. 15 
1935. Interest Rayan s(rowo rik Due $750 each six months from 
March 1 1937 to March 1 1946, and $1,150 Sept. 1 1946. A certified check 
for $500, payable to the Board of Education, required. 


SALINEVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION—A 
proposal te —~ $68,000 school building bonds will be submitted to the 
voters on Nov. 5. 


SEVILLE, Ohio—BOND ELECTION—A pro 
for construction of a waterworks plant will be p 
November election. 


SHELBY, Ohio—BOND OFFERING—Bert Fix, Director of Finance, 
will receive bids until noon Nov. 1 for the purchase of the following 5% 
coupon bonds: 
$35,000 sewage disposal plant bonds. Denom. $500. Dated Sept. 1 1935. 

Raeerees payers March 1 and Sept. 1. Due $1,000 Sept. 1 in 1937 
and 1938: and $1,500 on Sept. 1 in each year from 1939 to 1960, 
incl. A certified check for $200, required. 

300 street improvement bonds. Denom. $30. Dated Oct. 1 1935. 
Interest payable April 1 and Oct. 1. Due $30 yearly on Oct. 1 
from 1937 to 1946. A certified check for $25, required. 

750 street improvement bonds. Denom. $75. Dated Oct. 1 1935. 
Interest Agr April 1 and Oct. 1. Due de yearly on Oct. 1 
from 1937 to 1946. A certified check for $25, ee. 

2,600 street improvement bonds. Denom. $250 and . Dated Oct. 1 

1935. Interest pe April 1 and Oct. 1. ue $250 yearly on 
Oct. 1 from 1937 to 1944, and $300 on Oct. 1 in 1945 and 1946. 
A certified check for $100, required. 

500 street improvement bonds. Denom. $50. Dated Oct. 1 1935. 
Interest payable April 1 and Oct. 1. Due $50 yearly on Oct. 1 
from 1937 to 1946, incl. A certified check for $25, required. 

400 street improvement bonds. Denom. $40. Dated 1 
Interest payable April 1 and Oct. 1. 
from 137 to 1946. A certified check for $25 required. J 

700 street improvement bonds. Denom. $70. Dated Oct. 1 1935. 
Interest payable April 1 and Oct. 1. Due $70 yearly on Oct. 1 
from 1937 to 1946. A Certified check for $25, required. 


SOLON VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio 
—BOND ELECTION—A proposal to issue $42,000 school building bonds 
will be submitted to the voters on Nov. 5. 

STRONGVILLE, Ohio—BOND ELECTION—At the election on Nov. 5 
a proposal to issue $310,600 village hall bonds will be submitted to a vote. 


*™ TOLEDO, Ohio—BOND ELECTION—The City Council has paeeee 
legislation providing that the city vote on the issuance of $600,000 dge 
repair bonds at the Nov. 5 election. 


TOLEDO, Ohio—BOND OFFERING—C. H. Austin, Director of 
Finance, will receive sealed bids until noon on Nov. 4 for the purchase of 
| age 44%% indebtedness liquidating bonds. Dated June 15 1935. 

nom. $1,000 or in such other amount as may be determined by the 
Director of Finance. Due Dec. 15 as follows: $272,000, 1937; $273,000, 
1938 and 1939; $300,000, 1940; $310,000, 1941; $322,000, 42, and 
$350,000 in 1943 and 1944. Bids may be made based on any other interest 
rate, expr in a multiple of 4 of 1%. Interest an ey J.& D. The 
bonds are authorized for the purpose of consolidat the city’s floating 
debt and are payable from taxes levied within tax limitations. Upon 
payment therefor, the bonds will be delivered to the purchaser at the 
office of the Director of Finance. A certified check for 1% of the bonds 
bid for, payable to the order of the City Treasurer, must accompany each 
proposal. Approving opinion of Squire, Sanders & Dempsey of Cleveland 
will be available to the successful bidder at the city’s expense. 

These bonds were originally sold last June to Stranahan, Harris & Co., 
Inc. of Toledo and associates. Due to court litigation, delivery of the 
certificates was never effected and the transaction subsequently abrogated. 


TROY, Ohio—BONDS AUTHORIZED—On Oct. 3 the City Council 
approved an ordinance authorizing the issuance of $37,000 mortgage 
revenue waterworks plant improvement bonds. 


TRUMBULL COUNTY (P. O. Warren), Ohio—OTHER BIDS—The 
$60,000 refunding bonds awarded to Johnson, Kase & Co. of Cleveland as 
3s, for a l py of $480, equai to 100.80, a basis of about 3.10%, 
were also bid for by the following: 


ed $30,000 bond issue 
on the ballot at the 


Bidder— Int. Rate Premium. 
I RS eS a ee i Pe ae ee 3%% 64.00 
I i os on ew eenees ebduumeet 3%% 416.00 
I i a a. hin om eneaisdneianee 3%% 408 .O8 
Re ss ers ara 3%% 334. 
I i a a are ect i 34%% 378.00 
peg gl eG a ll I a ee P 3%% 370.20 
re eee ennanmel 3%% 339.20 
en Cs Pe Cl, comme dhenbeenaceeoek 3%% 25.85 
ee 2 a. seebeeedeawdbane 3% % 381.50 
pS ER EE Re ee ee pe 3% % 375.00 
I Sn eb ociahebeibe 3%% 231.00 
BancOhio Securities Co... _.- es EA ay RH 4% 225.00 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio— 
BOND SALE—The issue of $50,000 poor relief bonds offered on Oct. 14— 
V. 141, p. 2151—was awarded to Cool, Stiver & Co. of Cleveland, as 2s, 
at a premium of $285, equal to 100.57, a basis of about 2.40%. Paine, 
Webber & Co. offered a $35.57 premium for 2%s. Dated Oct. 15 1935. 
Due yearly on March 1 as follows: $4,400, 1936; $4,600, 1937: $4,900, 
, 1939; $5,500, 1940; $5,800, 1941: $6,200, 1942: $6,500, 1943, 


1938; $5,2 
and $6,900, 1944. 

Other bids were as follows: 

Bidder— Int. Rate Premium 
I ii la i See £ ae ene 2%% $287 .77 
I eel 2%% 210. 
Braun, Bosworth & Co................ i> tiaiasiaemeaial 2% % 186.00 
na cet a late lle tell Bef aap 2% % 117.00 
wh neaaud 2%% 82.50 
ee oe dew aeildwae 2%% 56.00 
Mitchell, Herrick & Co_____- ddudetn JOS tetas 2 % % 32.60 
Seasongood & Mayer____-- tbvbnbikbbindlébeda tame 3% 102.85 
SD MR ine ek. hams meee bee 3% 25. 
rr ee ee ee daaencwecsnsoon 40.00 
eg allie Sa i i a A ie RR A 34% 192.00 


WAPAKONETA, Ohio—BOND ELECTION—At the Nov. 5 election 
the voters will pass on a number of bond issues aggregating about $84,500. 


WELLINGTON SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposal to issue $88,000 school building bonds will be submitted to the 


voters on Nov. 5. 
OKLAHOMA 


ARDMORE, Okla.—BOND OFFERING—It is stated by L. M. Thurs- 
ton, City Clerk, that he will receive sealed bids until Oct. 22, for the 
urchase of three issues of bonds, aggregating $107,500, divided as follows: 
55,000 city hall; $27,500 filtration plant, and $25,000 sewage disposal 
bonds. Interest rate is not to exceed 444%, payable semi-annually. These 
bonds were approved by the voters at an election held on Oct. 8. 
The $55,000 bond issue is made up of 22-year bonds, payable at $2,500 
a year, starting in 1938; the $27,500 filtration plant bonds will mature 
$1,500 in three years and $1,500 a year until their last instalment. which 
shall be $500; and the West Side sewage disposal plant bonds of $25,000 
will mature the same except that the last maturity shall be $1,000. 
After the bonds are sold they will be submitted to the Attorney-General 
for approval, it was said, and a 30-day protest period allowed. 


FAIRFAX, Okla.—BONDS VOTED—The taxpayers at ar - 
tion voted in favor of the issuance of $60,000 weber sanety BLN aug wae 


GEARY SCHOOL DISTRICT, Okla.—BOND ELECTION—A. Coa 
Clerk of the Board of Education, will receive bids until 2 p. m. Oct. 22. for 
the purchase at not less than par of $15,000 school building bonds, to bear 
interest at rate named in the successful bid. Due $1,000 yearly beginning 
saree pease ) apenas date of issuance. A certified check for 2% of amount of 

, requ : 


LAWTON, Okla.—BOND ELECTION—At an election called for 
Oct. 29 the voters will pass on the question of issuing $110,000 public 
building construction bonds. 
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LEEDEY, Okla.—BOND OFFERING—E. J. Burnett, Town Clerk 
will receive bids until 2 p.m. Oct. 21, for the ey at not less than par 
of $15,000 coupon town hall bonds, which will bear interest at rate named 
in the successful bid. A certified check for 2% of amount of bid, required. 


LINDSAY, Okla.—BONDS VOTED—At an election held on Sept. 30 
- 4 yal are said to have approved the issuance of $12,500 in ric 
p nds. 


NORMAN, Okla.—-BOND ELECTION—Pro 1 to issue $55,000 city 
hall bonds and $15,000 park bonds will be submitted to the voters for 
approval on Nov. 5. 


RANDLETT SCHOOL DISTRICT, Okla.—BOND OFFERING— 
A. L. Patterson, Clerk of the Board of Education, will receive bids until 
2 p. m. Oct. 21, for the purchase at not less than par of $14,000 coupon 
school building bonds, which will bear interest at rate named in the success- 
ful bid. A certified check for 2% of amount of bid, required. 


SNYDER, Okla.—BOND OFFERING—George Robinson, Town Clerk, 
will receive bids until 8 p. m. Oct. 21, for the purchase at not less than par 
of $68,000 waterworks extension bonds, to bear interest at rate named by 
the successful bidder. Due $4,000 yearly beginning three years after date 
of issue. A certified check for 2% of amount of bid, req : 


TULSA, Okla.—BONDS DEFEATED—At the election held on Oct. 8 
—V. 141, p. 2151—the voters defeated the proposed issuance of the 
$600,000 in bonds, according to the City Auditor. The bonds are divided 
as follows: $550,000 sewage disposal plant, and $50,000 incinerator bonds. 


WAGGONER, Okla.—BOND SALE DETAILS—I» connection with the 
sale of the $48,222.33 issue of funding bonds to R. J. Edwards, Inc., of 
Oklahoma City, reported in these columns recently—V. 141, p. 2316—it 
is stated by the City Treasurer that the bonds were sold as 5s at par. Due 
on May 20 as follows: $3,000, 1940 to 1954, and $3,222.33 in 1955. 


WOODWARD SCHOOL DISTRICT, Okla.—BOND ELECTION— 
At an election to be held on Oct. 22 the voters will be asked to pass on the 
question of issuing $26,000 school building bonds. 


WYNNEWOOD, Okla.—BONDS VOTED—At a recent election the 
residents voted favorably upon the issuance of $46,500 bonds for erection 
of a municipal electric plant. The ballot on the question was 158 to 69. 


OREGON 


_ EUGENE, Ore.—BOND SALE—The $113,000 issue of refunding 
improvement, G bonds offered for sale on Sept. 19—V. 141, p. 1812——was 
awarded to Hemphill, Fenton & Campbell, Inc., of Portland, as 3%4s, ata 
ay of 100.C31, a basis of about 3.74%. Dated Sept. 15 1935. Due from 
Sept. 15 1936 to 1945, incl. (These bonds were sold to the above named 
purchaser on Aug. 29 but on account of an error in advertising the said 
issue had to be readvertised and sold on Sept. 19.) 


GRANT COUNTY SCHOOL DISTRICT NO. 31 (P. O. Canyon 
City), Ore.—-BOND SALE—The Grant County Bank of John Day pur- 


chased at par on Sept. 28 an issue of $1,800 4% semi-ann. school bonds. 
am. 00. Dated Sept. 11935. Due $300 from April 1 1937 to 1942 
inclusive. 


LINN COUNTY SCHOOL DISTRICT NO. 42 (P. O. Harrisburg), 
Ore.— WARRANT OF FERING—Sealed bids will be received until 7:30 Pp. m. 
on Oct. 21, by William Windell, District Clerk, for the purchase of $3,000 
school warrants. Interest rate is not to ex %, payable M. & N. 
Dated Nov. 1 1935. Due $1,000 from Nov. 1 1936 to 1938, incl. A 
vertified check for 10% of the bid is required. 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. 5 (P. O. 
Harrisburg), Ore.—-BOND OFFERING—Sealed bids will be received 
until 8:30 p. m. on Oct. 21, by Harold Stevenson, District Clerk, for the 
purchase of a $9,000 issue of school bonds. Interest rate is not to exceed 
4%, payableM.& N. Dated Nov. 11935. Due $3,000 from Nov. 1 1936 
to 1938, incl. Prin. and int. payable at the County Treasurer's office. A 
certified check for $200 must accompany the bid. 


MARSHFIELD, Ore.—BOND OFFERING—John W. Butler, City 
Recorder, will receive bids until 7:30 aA m. Oct. 24, for the purchase of 
$83,000 refunding bonds. Denom. $ . Dated Nov. 1935. A certified 
check for 2°, required. 


NORTH BEND, Ore.—-BOND OFFERING—The City Council has 
voted to sell $37,500 general fund bonds on Nov. 26. 


PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on Oct. 30, by George R. Funk, City Auditor, for the purchase 
of an issue of $106,000 réfunding public improvement bonds. Interest 
rate is not to exceed 344%, payable M. & N. Denom. $1,000. Dated 
Nov. 11935. Dueon Nov. 1 as follows: $10,000, 1936 to 1939. and $11,000. 
1940 to 1945, all incl. Rate of interest to be stated in a multiple of \% of 
1%. Bidders may submit bids as follows: First, the purchase of all the 
bonds, or none; second, the purchase of the bonds maturing in from 1 to 5 
years, incl.;: third, bonds maturing from 6 to 10 years, inclusive. Bidders 
may submit more than one bid, but each shall name a single rate. The 
bonds shall not be sold for less than par and accrued interest. The pur- 
chaser will be furnished with the legal approving opinion of Storey, 
Thorndike, Palmer & Dodge, of Boston. A certified check for 2% of the 
bonds bid for, payable to the city, is required. 


REEDSPORT, Ore.—BONDS NOT SOLD—EXCHANGE CON- 
TEMPLATED—We are informed by J. L. Gibbons, City Recorder, that the 
$140,500 refunding water bonds offered on Oct. 7—V. 141, p. 2152—were 
not sold. He states that the bonds will be exchanged with bondholders. 
Coupon bonds dated June 1 1935. Denom. $500. The bonds will bear 
4% interest for the first 10 years; 444% for the next five years, and 4% % 
for the last five years. 


ROSEBURG, Ore.—BOND OFFERING—Sealed bids will be received 
by A. J. Geddes, City Recorder, until 7:30 p. m. on Nov. 4, fer the pur- 
chase of a $72,864.54 issue of funding bords. Interest rate is not to exceed 
aaa?’ payable M.& N. Denom. $500, one for $364.54. Dated Nov. 1 
1935. ue on Nov. 1 as follows: $5,864.54 in 1936: $6,500, 1937 and 1938: 
$7,000, 1939 and 1940; $7,500, 1941 and 1942: $8,000, 1943: $8.500 in 1944 
and 1945. Bonds may be redeemed at any time after two years from date 
of issue, upon 15 days published notice, at not to exceed par and accrued 
interest. in. and int. payable at the office of the City Treasurer. All 
bidders shall satisfy themselves as to the legality of said bonds. A certified 
check for 2% of the par value of said bonds shall accompany the bid. 
(These bonds were approved by the voters on Sept. 10.) 
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ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BONDS AUTHOR- 
IZED—The County Commissioners have voted to issue $5,950.000 bonds to 
finance the county’s share of the $7 ,677.000 bridge and highway program 
drafted by the County Authority Board. The Public Works Adminis- 
tration will furnish a grant to meet the remainder of the cost. The projects 
and the amounts to be applied to each from the proceeds of the bond issue 
follow: Homestead Bridge, $2,250,000: Highland Park Bridge, $2,140,000: 
Jerome St. Bridge in McKeesport, $345,000; Jerome St. improvement, 
$345,000; Banksville Road improvement, $705,000. e Commissioners 











vigorously assailed the statement of Thomas M. Brenner, Assistant Solicitor 
of the Allegheny County Authority, that the bonds be retired from tolls 
on the projects contemplated. 

AMBLER, Pa.—BOND ELECTION—The Borough authorities have 
rn ae the submission of a proposed $165,000 bond issue at the Nov. 5 
election. 
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BEAVER TOWNSHIP SCHOOL DISTRICT, Pa.—BOND ELECTION 
~ Proposal to issue $20,000 bonds will be voted upon at the Nov. 5 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Jesse H. Caum, of the Board of Directors, will receive bids 
until !0 a.m. Oct. 26 for af ao meg at not less than par of $65,000 coupon, 
registerable as to principal, funding bonds, to bear interest at either 24 %, 
2%%, 2% % or 3%, as named in the successful bid. Each bid may name 
only one rate of interest. Denom. $500. Dated Nov. 11935. Interest 
payable semi-annually on May 1 and Nov. 1. Due Nov. 1 1965; subject 
to call on and after Nov. 1 1945. Certified check for 2% of amount of 
bonds bid for, payable to the District Treasurer, required. 


BELLE VERNON, Pa.—BONDS RE-OFFERED AT HIGHER IN- 
TEREST RATE—Alfred 8. Awe , informs us that 
no bids were received for the $15,000 bonds offered as 3\%s on Oct. 14 
—vV. 141, p. 2316—and that new bids will be solicited with the coupon 
rate increased to 4%. Bonds are dated Oct. 15 1935 and mature Oct. 15 
as follows: $2,000 from 1936 to 1941 incl., and $3,000 in 1942. 


BETHLEHEM, Pa.—BOND OFFERING—Bertram L. Nagle, Acting 
City Clerk, will receive sealed bids until 9:30 a. m. on Nov. 7, for the pur- 
chase of $250,000 coupon cr registered bonds, divided as follows: 
$175,000 1448 emergency tax collection bonds of 1935. Dated Nov. 1 

anak i _ Bhs, 500 on Nov. 1 from 1936 to 1945, incl. Interest 

75,000 1% street impt. refunding bonds of 1935. Dated Sept. 1 1935. 

ay ae on Sept. 1 from 1936 to 1945, incl. Interest payable 


Denom. $1,000. Principal and semi-annual interest payable in lawful 
money of the United States at the City Treasurer's office or at the First 
National Bank & Trust Co., Bethlehem. A certified check for 2% of the 
bonds bid for, paresse to the order of the city, must accompany each 
he meng Legal opinion can be obtained from Daniel L. McCarthy, City 
citor, 202 East Third St., Bethlehem, Pa. 


BRIDGEVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
8. A. McFarland, District Secretary, will receive sealed bids until 8 p. m. 
on Oct. 30 for the purchase of $20,000 not to exceed 4% interest coupon 
schoo] bonds. Dated Nov. 1 1935. Denom. $1,000. Due $5,000 on Nov. 1 
in 1940, 1945, 1950 and 1955. Rate of interest to be . me by the 
bidder ina multiple of 4 of 1%. Interest payable M. & N. A certified 
check for $1,000, payable to the order of the District Treasurer, must 
accompany each proposal]. Approving opinion of Burgwin, Scully & Burg- 
win of Pi.tsburgh will be furnished the successful bidder. Sale of the bonds 
roy to approval of issue by the Pennsylvania Department of Internal 


CATAWISSA SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
Sonecel election in November the voters will be asked t» approve a pro 
0,000 bond issue for schoo] building purposes. 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Cecil, Box No. 5) 
Pa.—BOND OFFERING—S. F. Bea , District Secretary, will 
receive sealed bids until 8 p. m. on Nov. 4, for the purchase of $125,000 
not to exceed 4% interest school bonds. ated Dec. 1 1935. Denom. 
1,000. Due Dec. 1 as follows: $15,000 from 1936 to 1942, incl. and $20,000 
in 1943. Bidder to express the rate of interest in a multiple of 4% of 1%. 
Interest payable J.& D. A certified check for $3,000, payable to the order 
of the district, must accompany each proposal. ee to opinion of 
Burgwin, Scully & Burgwin of bow Br will be furnished the successful 
bidder. Sale is subject to approval of the bonds by the Pennsylvania 
epartment of Internal Affairs. 


CHERRY TOWNSHIP SCHOOL DISTRICT, Sullivan County, 
Pa.—BONDS APPROVED-The Pennsylvania Department of Internal 
Affairs on Oct. 9 approved an issue of $11,000 funding bonds. 


DORMONT, Pa.—BOND OFFERING—Harold L. Cloud, Borough 
Secretary, will receive sealed bids until 8 p. m. on Nov. 8, for the purchase 
of 343, 2%, 2% or 3% bonds. Dated Dec. 2 1935. Denom. $1,000. 
Due Dec. 2 as follows: $5,000 in 1938, 1940, 1942, 1944 and 1946; $8,000 
in 1948 and $10,000 in 1950. Interest payable J. & D. A certified check 
for $1,000, payable to the order of the Borough Treasurer, must accompany 
each proposal. The approving opinion of Burgwin, Scully & Burgwin of 
Pittsburgh will be furnished the successful bidder. Sale is subject to 
approval of bonds by the Pennsylvania Department of Internal Affairs. 


EAST BUFFALO TOWNSHIP SCHOOL DISTRICT, (P. O. Mifflin- 
burg), Pa._-BOND ELECTION—Voteis of the district will be ask to 
— on the issuance of $15,000 school building bonds at the Nov.5 
election. 


ECONOMY TOWNSHIP SCHOOL DISTRICT, Beaver County, Pa. 
—BOND ELECTION—The Schoo] Board has ordered that a propcsal to 
issue $25,000 bonds be submitted to the voters for approval on Nov. 5. 


ELK LICK TOWNSHIP (P. O. Meyersdale R. D. No. 1), Pa.— 
BOND OFFERING—Charles E. Bird, Township Secretary-Treasurer, will 
receive bids until noon Oct. 30 for the purchase of $13 .000 4% funding bonds. 
Denom. $500. Dated July 1 1935. Interest payable semi-annually on 
Jan. j and July 1. Due $1.000 yearly on Jan. 1 from 1937 to 1949 incl. 
Certified check for 2% required. 


EXETER SCHOOL DISTRICT, Pa.—BOND OFFERING—The School 
Board will receive bids until 8 p. m. Nov. 2 for the purchase of $55,000 
school building bonds. 


FOUNTAIN HILL SCHOOL DISTRICT, Pa.—BOND ELECTION— 
At the coming general election a proposal] to issue $110,000 schoo] building 
bonds will be voted upon. 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. Gibsonia), 
Pa.—BOND OFFERING—Bids will be received until 8 p. m., Nov. 6, by 
E. M. Hicks, Secretary of the School Board, for the purchase of $47 ,000 4% 
bonds. Denom. $1,000. Dated Oct. 1 1935. Interest payable semi-annually. 
Due yearly on Oct. 1 as follows: $2,000, 1940 to 1952, incl.- $5,000, 1953, 
1954 and 1955, and $6,000, 1956. Cert. check for $1,000, payable to the 
District Treasurer, required. Approving opinion of Burgwin, yom | & 
Burgwin, of Pittsburgh, will be furnished to the successful bidder. his 
i 4 approved by the Pennsylvania Department of Internal affairs 
on 5 - 


KANE SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
November general elections a proposition to issue $64,000 high school 
annex construction bonds will be submitted to the voters. 


KENNEDY TOWNSHIP SCHOOL DISTRICT (P. O. Crafton R. D. 
No. 10), Pa.—BOND OFFERING—S. W. Horrell, Secretary of the School 
Board, will receive bids until 8 p. m. Nov. 1 for the purchase of $24,000 
bonds, which will bear interest at no more than 4%, in a multiple of 4%, 
as determined in the successful bid. Denom. $1,000. Dated Dec. 1 1935. 
Interest payable semi-annually. Due $1,000 yearly on Dec. 1 from 1937 to 
1960, incl. Cert. check for $1,000, payable to the District Treasurer, 
required. Approving opinion of Burgwin, Scully & Burgwin, of Pittsburgh, 
will be furnished to the successful bidder. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT, Dauphin 
‘ County, Pa.—-BOND ELECTION—At the general election in November 
the voters will be asked to approve a proposal to issue $45,000 school 
building bonds. 

MARIETTA SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
general election in November the voters will be asked to pass on the question 
of issuing $30,000 school bonds. 

MT. CARMEL SCHOOL DISTRICT, Pa.—BOND ELECTION—A 
proposal to increase the district bonded indebtedness by $111,000 for erec-~ 
tion of a new high school will be voted upon at the general election in 
November. 

NANTICOKE, Pa.—BONDS APPROVED—An issue of $60,000 bonds, 
including $33 ,000 for refunding and $27 ,000 for funding and improvements, 
=e eres by the Pennsylvania Department of Internal Affairs on 

ct. 3. 

NEWVILLE SCHOOL DISTRICT, Pa.—BOND ELECTION—At the 
November general election the voters will pass on the question of issuing 
$20,000 school building addition bonds. 


NORTH EAST, Pa.—BONDS AUTHORIZED—An issue of $25,000 
comge Speen: plant bonds was authorized by the Borough Council on 
pt. « . 
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TOWNSHIP SCHOOL DISTRICT (P. QO. 
Sturgeon), Pa.—BOND OF FRING—J. L. Gonze, District Secretary, will 
receive bids until 8 p. m. Nov. 5 for the purchase of $64,000 coupon school 
bonds to bear interest at rate named in successful bid, not to exceed 4%, 
in a multiple of 4%. Denom. $1,000. Dated Dec. 1 1935. 

ja ey semi-annually on June 1 and Dec. 1. Due yearly on Dec. 1 as 
ollows: $2,000, 1937 to 1959: and $3,000, 1960 to 1965. Certified check 
for $5,000, payable to the district, required. Approving opinion of Burg- 
win, Scully & Burgwin of Pittsburgh will be furnished to the purchaser. 


PENNSYLVANIA, State of—FEDERAL FUND ALLOTMENTS 
APPROVED BY PRESIDEN T—The following is the text of a statement 
(Press Release No. 1637) recently made public by the Public Works Admin- 
ey ~~ mpanying the list of allotments approved for municipalities 

e State: 

“The President has approved allotments of $24,576.428 to finance 
Pg bE ee ees in Pennsylvania, having a total construction cost of 

“Public Works Administrator Harold L. Ickes instructed William H. 
Gravell, Acting PWA Director for Pennsylvania, that allotments were 
made on the showing and pledge of the applicants that the President's 
stipulations as to cost, employment, and construction schedule would be 
met, and legal, financial, and engineering requirements fulfilled. 

“In each instance the project approved was selected by the community 
benefited, which agreed to contribute 55% of the cost to secure a Federal 
grant of 45% of the cost. 

“Grants totaling $16,624,688 were made from the new work relief 
appro riation to cover 45% of the cost of all projects. 
$7.951.740 for 148 projects were requested by the applicants. 
pliance with requirements these loans will be available from the PWA 
revolving fund.”’ 


PHILADELPHIA, Pa.—BORROWS $1,000,000 FROM SINKING 
FUND—The city has obtained a loan of $1,000,000 at 2% from the sink- 
ing fund to pay Oct. 15 municipal salaries. 


NORTH FAYETTE 


PHILADELPHIA, Pa.—BORROWING AGAINST WATER WORKS 
AUTHORIZED—City Council's plan to negotiate a plan on the city-owned 
water works to be used for fl control and completion of the 8. Broad 


and Locusts Streets, subway automatically became law on Oct. 10. 

The resolution, introduced by Councilman Harry J. Trainer two weeks 
ago calls upon the City Solicitor to take the necessary legal steps for borrow- 
ing approximately $6,000,000 on the water works. 

Of this, about $3,500,000 would be used for the subways and necessary 
road repairs. The remaining $2,500,000 would be used in Logan and other 
sections now flooded whenever there is a heavy rainfall. 

The resolution requested the Mayor's approval to make it law. Mayor 
Moore left for Boston last Saturday to attend the.nnual convention of the 
Atlantic Deeper Waterways Association without vetoing the measure. 

Since the necessary 10 days, from the time of submission to the Mayor 
has elapsed without his disapproval, it automatically becomes law. City 
Solicitor Smyth is now empowered to go into Common Pleas Court and 
obtain permission for the loan, which may be made on profit-making prop- 
erty irrespective of the city’s exhausted borrowing capacity. 


PINE CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Jerse 
Shore . D.), Pa.—BOND SALE—The $15,000 coupon Tunding bon 
offered on Oct. 10 were awarded to the Lock Haven t Co. of Lock 
Haven as 3s, at par plus a premium of $15, equal to 100.10, a basis of 
rr tp hts we & Dated Oct. 1 1935 and due $1,000 on Oct. 1 from 1937 to 

, inclusive. 


PITTSBURGH, Pa.—BOND SALE—The $500,000 coupon or registered 
public welfare bonds offered on Oct. 14—V. 141, p. 2152——were awarded to 
Gertler & Co., Inc. of New York and Stroud & Co. of ber ert jointly, 
as 2\%s, at par plus a premium of $1,396.50, equal to 100.27, a basis of 
about 2.23%. ated Aug. 1 1935 and due $25,000 on Aug. 1 from 1936 to 
1955, incl. The First National Bank of Pittsburgh, second high bidder, 
named a premium of $565 for 244% bonds. 

The bonds are being re-offered by the bankers for public investment as 
follows: the 1936-1951 maturities priced to yield from 0.40% to 2.20%. 
the 1952-1955 bonds are priced at 100.25. 

ST. MARYS, Pa.—BUND OFFERING—Borough Solicitor G. B. 
Straub will receive sealed bids until 5 p. m. (to be opened at 7 p. m.) on 
Oct. 28, for the purchase of $30,000 3% coupon paving bonds. Dated 
Sept. 1 1935. Denom. $1,000. Due $2,000 on Sept. 1 from 1941 to 1955, 
incl. Principal and interest (M. & 8S.) payable in St. Marys. A certified 
check for $300 must accompany each proposal. 

STRASBURG SCHOOL DISTRICT, Pa.—-BONDS AUTHORIZED— 
The issuance of $21,000 2% % refunding bonds has been authorized by the 
school directors. 

UPPER MERION SCHOOL DISTRICT, Montgomery County, Pa. 
—BONDS AUTHORIZED—tThe School Board has authorized the issu- 
ance of $20,000 school addition building bonds. 


WAYNESBORO, Pa.—RATE OF INTEREST—The $39,500 refunding 
bonds purchased by the First National Bank & Trust Co. of Waynesboro 
at a price of 100.549, as previously noted in these columns, bear 3% interest. 


WICONISCO SCHOOL DISTRICT, Pa.—BOND ELECTION—A 
proposal to issue $61,000 school building enlargement bonds will be sub- 
mitted to the voters at the Nov. 5 election. 


WYOMING SCHOOL DISTRICT, Pa.—BOND ELECTION—A pro 
position that the district issue $120,000 school building bonds will be 
submitted to the voters at the general election in November. 


PUERTO RICO 


PUERTO RICO (Government of)—BOND_OFFERING—Sealed bids 
will be received by Ernest Gruening, Director, Division of Territories and 
Island Possessions, at Room 7103, Department of Interior Building, 
Washington, D. C., until 2 p. m. on Oct. 22, for the purchase of $3,778,000 
loan of 1935 consolidation bonds, officially seated as follows: 

Authority and Legality—By direction of the Secretary of the Interior and 
under authority of the Government of Puerto Rico, the Division of Terri- 
tories and Island Possessions of the vepnens of the interior invites bids 
for $3,778.000 consolidation bonds of The People of Puerto Rico, the 
proceeds of which are to be used in the redemption on Jan. 1 1936, of seven 
outstanding bond issues, which are callable for retirement on or before 


that date, as follows: 


Maturity Callable Amount 
Title o yO 71018 (ion Date Date Outst'd'g 
Puerto Rico gold loan o 3 (1933- 
5985) isrtgntion ae eee Jan.11943 Jan.11933 $1,000,000 
Puerto co 4% £o oan 0 
i (1925-1939) public improvement Jan. 11939 Jan.11935 988,000 
uerto Rico 4%% gold loan o ‘ an. 37 | 
(1936-1940) series A to D, public} to , Jan. 11936 1,000,000 
: om oy tmp aaa: $1630 Jan. 1 1940) 
*uerto co 4% £0 oan of 19: 
(1930-1945) high school building. Jan.11945 Jan.11930 300,000 
Puerto Rico 4%% gold loan of 1920 
“nt gl aaaaiaat mimi at eke 250,000 
lla i ga ep EI ERE ALPE an. 94. an. : ' 
Puerto Rico 414% gold loan of 1924 (Jan. 11929 Jan. 1 1934 
(1929-1938) series A to J, Muncs} | to ne (Reriae Ont *40,000 
» Rivera E ark - oe nnn ~-\Jan. 1 If 3 standing) 
uerto Rico 444% gold loan of 1925 | July 1 1945) Sely 1 1028 900.000 
uly IV ’ 


(1935-1948) series A to D, target to , 
range and aviation field__--_---- July 1 1948) 


RE Si A CNG MB BE el ARES SR $3,778,000 


* The sum of $40,000 covers series I and J due Jan. 1 1937 and 1938. 
Series H, due Jan. 1 1936, will be paid from trust funds. 

The issuance of these bonds will be effected in accordance with authority 
contained in Section 3 of an Act of Congress, approved March 2 1917, 
entitled ‘‘An Act to provide a civil government for Puerto Rico, and for 
other aw! gl as amended by an Act of Congress, approved March 4 
1927, and in accordance with the authority of the Legislature of Puerto 
Rico as specifically granted in Act No. 24, approved July 16 1935. Under 
date of Sept. 25 1935, the Acting Attorney-General of the United States 
rendered an opinion in which he passed upon the legality of the proposed 
issue of bonds, a copy of which will be furnished to the successful bidder. 

Description—The bonds will be issued in coupon form in the denom, 
of $1,000 each, and will be exchangeable for registered bonds in the denoms. 

















Financial 


of $1,000, $5,000, $10,000 and $50,000. They will be dated Oct. 1 1935, 
will bear interest from that date, the first coupon to be payable on Jan. 1 
1936, and subsequent interest will be payable semi-annually on Jan. 1 and 
July 1 of each year. The bonds will be numbered from 1 to 3,778, inclusive, 
and shall mature and be paid in correlative numerical order, on the dates 
indicated, as follows: 

Amt. Due 


Due Dates Amt. Due' 


2624 


Nos. of Bds. Due Dates 


_...Jan. 11937 $325,000 | 2356-2790. ___Jan. 11943 $435,000 
326- 680..._Jan.11938  355,000/2791-3190_._-_Jan.11944 400,000 
681-1070_.--Jan. 11939 390,000/3191-3578----Jan.11945 388,000 
1071-1495...-Jan. 11940 425,000/3579-3778----Jan. 11946 200,000 
1496-1955....Jan.11941 460,000. PE Nerd cit ot 
1956-2355.-.-Jan.11942 400,000| Total____- BAL: Bot ple 2. $3,778,000 


The rate of interest which these bonds are to bear has not been fixed 
but is to be determined in the following manner: The bidder is to name a 
coupon rate, which will permit a tender of at least 100° for the bonds, 
said rate to be stated as a multiple of 4 of 1%, and which rate must apply 
to the entire issue. Each bid must be accompanied by a bank draft or 
certified check for 2% of the par value of the bonds bid for, said bank draft 
or check to be payable to the Director, Division of Territories and Island 
Possessions, in New York City funds. 

ADDITIONAL BOND OFFERING—Sealed bids will also be received at 
the same time by the above Director, for the purchase of $120,000 3%% 
Loan of 1935 Series A, irrigation extension bonds. 

Taz Exempt—Section 3 of the Act of Congress approved March 2 1917, 
as amended by the Act of March 4 1927, provides that ‘‘all bonds issued by 
the Government of Puerto Rico, or by its authority, shall be exempt from 
taxation by the Government of the United States, or by the Government of 
Puerto Rico, or of any political or municipal subdivision thereof, or by any 
State, Territory, or possession, or by any county, municipality, or other 
municipal subdivision of any State, territory or possession of the United 
States, or by the District of Columbia,’’ and, under the provisions of 
Section 22 (b) of the Revenue Act of 1934, the term ‘‘gross income’ does 
not include the following, which shall be exempt under that title: (4) 
interest upon (c) obligations of the United States or its possessions. 

Description—The bonds will be issued in coupon form only in the denom. 
of $1,000 each. They will be dated July 1 1935, will bear interest from that 
date at the rate of 344% per annum, payable semi-annually on Jan. 1 and 
July 1 of each year, and will mature and be payable on July 1 1965. The 
right is reserved to the People of Puerto Rico to redeem all or any number 
of said bonds at par, with accrued interest on July 1 1945, or on any interest- 

ayment date thereafter, by giving 60 days’ notice in such manner as may 
prescribed by the Treasurer of Puerto Rico. Both principal and interest 
will be payable at the Treasury of the United States, at Washington, D. C. 
Each bid must be accompanied by a bank draft or certified check for 2% 
of the par value of the bonds bid for, said bank draft or check to be payable 
to the Director, Division of Territories and Island Possessions, in New 
York City funds. 





$50,000 
State of South Carolina Highway 41s 
due December 1953, at 3.40% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


ANDERSON, S. C.—BOND OFFERING—Sealed bids will be received 
until 4 p. m. on Oct. 23, by E. U. Shealy, City Clerk and Treasurer, for the 
purchase of an issue of $110,000 of coupon sewerage bonds. Interest 
rate is not to exceed 4%, payable semi-annually. Due serially in 30 years. 
Legal opinion by Storey, Thorndike, Palmer & Dodge of Boston, and 
G. Cullen Sullivan, City Attorney. A certified check for $3,000 must 
accompany the bid. 

RICHLAND COUNTY (P. O. Columbia), S. C.—BOND OFFERING 
—It is reported that sealed bids will be received until Oct. 25 by the Clerk 
of the Board of County Commissioners for the purchase of an issue of 
$165,000 4% semi-annual court house bonds. 


SOUTH DAKOTA 


BROOKINGS SCHOOL DISTRICT, S. Dak.—BOND ELECTION— 
At the general election in November a proposition to i.sue $90,000 school 
building bonds will be submitted to the voters for approval. 


CUSTER CITY INDEPENDENT SCHOOL DISTRICT (P. QO. 
Custer City), S. Dak.—PWA LOAN APPROVED—It is stated by the 
Clerk of the Board of Education that a loan of $46,000 has been approved 
by the Public Works Administration for schoo] construction and that the 
Federal Government has agreed to purchase the bonds. Dated Aug. 15 
1935. Due as follows: $1,000, 1938 and 1939; $2,000, 1940 to 1949; 
$3,000, 1950 to 1953, and $6,000 in 1954 and 1955. 


PIERRE SCHOOL DISTRICT, S. Dak.—BOND ELECTION—Pro- 
posal to issue $48,000 school building bonds will be submitted to a vote 
of the residents at a special election called for Nov. 7. 


RAPID CITY SCHOOL DISTRICT, S. Dak.—BOND ELECTION— 
On Nov. 12 a special election will be held for the purpose of voting on the 
question of issuing $194,000 high schoo] building bonds. 


WHITE LAKE INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND ELECTION—At a special election to be held on Novy. 2 the resi- 
—_ of the district will be asked to approve $30,000 school building 

nds. 


WOONSOCKET INDEPENDENT SCHOOL DISTRICT (P. O. 
Woonsocket), S. Dak.—PWA LOAN APPROVED—It is repor by the 
Clerk of the Board of Education that a loan of $10,000 for school construc- 
tion has been Speers by the Public Works Administration but that no 
loan is expected as the district intends to finance the project through its 











. Own resources. 


TENNESSEE 


BRISTOL, Tenn.—BONDS AUTHORIZED—The City authorities 
have passed the legislation necessary to authorize the issuance of $374,000 
waterworks bonds. 


CHATTANOOGA, Tenn.—BOND SALE TENDERS INVITED~— 
T. R. Preston, Chairman of the Sinking Fund Commissioners, will receive 
sealed tenders of refunding bonds of the city, Series A or Series B, and fund- 
ing bonds of the city, all dated May 1 1935, and maturing on May 1 1950, 
until 10 a. m. on Oct. 31. It is stated that the Sinking Fund Commis- 
sioners have in the sinking fund for the purpose of purchasing said bonds 
the sum of $104,000. The tenders shalls fy the interest rates and num- 
bers of bonds to be tendered. A certified check for 1% of the face amount 
of bonds tendered or purchased, payable to the Sinking Fund Commis- 
sioners, must accompany the tender. 


HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE— 
An issue of $40,000 county jail bonds was sold on Oct. 7 to the Fidelity 
ae. a at 98.40 for 3%s. Due $4,000 yearly 

pr ‘ 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND 
AUTHORIZED—Under special requests from the Tennessee Public Works 
Administration director and from Squire Wilkes T. Thrasher, who pre- 
sented the resolution, the County Court on Oct. 7 unanimously vo to 
issue $700,000 of public works bonds, to be used in conjunction with a 
$570,973 Federal grant to assure erection of school buildings, a court house 
and an ne asylum. S expec that the proceedi : 
of these bonds will be expedited as much as possible. ° SS¥ance 


HENRY COUNTY (P. O. Paris), Tenn.—BOND SALE DETAILS— 
In connection with the sale of the $12,000 (not $20,000) funding bonds to 
the Cumberland Securities Corp. of Nashville, as 3s at par, as reported 
recently—V. 141, p. 2153—it is stated by the Clerk of the County Court 
that the bonds mature $3,000 from Sept. 1 1937 to 1940, inclusive. 
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JACKSON, Tenn.—CITY ENTERS 20-YEAR TVA CONTRACT—The 
city on Oct. 16 signed a 20-year contract for Tennessee Valley Authority 
electrical power—the first city in west Tennessee to take such action, 
according to a United Press dispatch from Jackson on Oct. 16. The Cit 
of Jackson is one of eight cities of the area which the TVA plans to hoo 
up on a $1,000,000 transmission line of 250 miles. The City Council 
authorized Mayor A. B. Faust to sign the contract, which the Mayor did 

romptly. It is said that the city is to use the TVA power only for munic- 
pal purposes. 

KNOXVILLE, Tenn.—BOND SALE TENDERS INVITED—It is 
stated by H. Wood, Director of Finance, that he will receive sealed tenders 
offering for sale to the city a total of $40,000 of refunding bonds, dated 
Jan. 1 1933, and maturing on Jan. 1 1958, for the purchase by the Sinking 
Fund Board in compliance with the law authorizi the same. These 
tenders will be received until 10 a. m. on Oct. 30. They shall be accom- 
panied by a certified check upon an incorporated bank or trust company 
for 1% of the face amount of the bonds tendered for purchase. 
Delivery of the bonds is preferred to be made at the Hamilton National 
Bank in Knoxville. 


MEMPHIS, Tenn.—T7TVA POWER CONTRACT TENTATIVELY 
APPRUVED—The city announced on Oct. 14 it has formulated and tenta- 
tively signed a 20-year contract to purchase Tennessee Valley ‘‘yardstick”’ 
power, according to Memphis press advices. 


PARIS, Tenn.—-BONDS VOTED—At the election held on Sept. 28 the 
voters approved, by 320 to 75, a proposal to issue $60,000 municipal 
auditorium and school improvement bonds. 


TEXAS 


ALAMO, Tex.—BOND ELECTION—The City Commissioners have 
ordered that an election be held on Oct. 29, for the purpose of voting on the 
question of issuing $38,000 waterworks revenue bonds. 


AUSTIN SCHOOL DISTRICT (P. O. Austin) Tex.—-BOND ELEC- 
TION—It is reported that an election will be held on Nov. 14 in order to 
vote on the issuance of $350,000 in school construction bonds. 


AUSTIN, Tex.—BOND ELECTION—The City Council has set Nov. 14 
as the date of a special election for voting on the question of issuing $350,000 
schoo! construction bonds. 


COLEMAN, Tex.—-BOND ELECTION—An election is scheduled for 
Oct. 26 at which time a proposal to issue $35,000 municipal auditorium and 
gymnasium bonds will be voted upon. 


CRANE SCHOOL DISTRICT (P. O. Crane), Tex.--BONDS NOT 
SOLD—The $30,000 issue of 4° coupon semi-annual school building im- 
provement bonds offered on Oct. 15—V. 141, p. 2317—was not sold, ac- 
cording to the Clerk of the School Board. 


DALLAS LEVEE IMPROVEMENT DISTRICT (P. O. Dallas), Texas 
—BOND SUIT FILED—The following report is taken from a Dallas dis- 
patch to the ‘*‘ Wall Street Journal’ of Oct. 3: 

‘*Suit has been filed in the Federal District Court here by a group of 
holders of bonds of the City and County of Dallas Levee Improvement Dis- 
trict against the district for $80,685 past-due interest on 326 bonds for the 
period between Oct. 1 1931 and Oct. 11935. Officials of the district have 
announced that unless it can refinance its $36,000,000 issue of outstandinz 
bonds within six months the district will become bankrupt. The district 
defaulted on an additional $165,000 interest and $125,000 principal pay- 
ments Oct. 1 

‘‘The last refinancing plan was submitted to the bondholders in June. 
At that time the district agreed to pay every dollar of its $6,000,000 in- 
debtedness, provided the bondholders would cance] defaulted interest pay- 
ments and accept new bonds at par, bearing a graduated rate of interest. 
This interest rate, now 5%, would be cut to 1% for five years, 2% for 
five years, 3% for five years and 5% for the remaining 15 years. 

‘*If the bondholders accept this plan, property owners, so they have 
promised, will resume payment of taxes, which, of course, would beslightly 
reduced during the 15 years the lower interest rate would remain in effect.’’ 


DALLAS, Tex.—BOND OFFERING PLANNED—The City Council is 
capassen to be making preparations for the offering of $165,000 hospital 
20nds. 


DALLAS, Tex.—-MUNICIPAL TAXES ADDED TO UTILITY LEVIES 
—~The City Council is reported to have taken the first steps necessary to 
increase the tax on utility companies Spores within the city by an ag- 
gregate amount of $250,000, having ordered an investigation of the value 
of such companies’ underground properties and their use of alleys. It is 
said in Dallas news advices of Oct. 7 that the District Court of Appeals at 
Fort Worth recently upheld the right of municipalities to charge utility 
companies additional fees for the use of alleys and other properties above 
the amounts specified in franchises. The action by the above city is an 
aftermath of the said decision. It is expected that virtually all Texas 
municipalities will take similar action within the next few months. 


DALLAS, Texas—BOND REFUNDING NOT CONTEMPLATED—In 
connection with recent reports to the effect that the city was contemplating 
the refunding of a total of $2,168,000 in City of Dallas bonds, we are in- 
formed by Wm. F. McCandless, Assistant Director of Finance, that the 
particular bonds referred to are not callable and there appears to be no 
possibility of being able to refund them. 


DENTON, Tex.—PROPOSED CHARTER AMENDMENT—At the 
general election in November the voters will be asked to pass on a proposed 
charter amendment to raise the annual bond retirement tax levy maximum 
limit so that the city could underwrite the request of the public school 
system for a Public Works Administration allotment of $176, . A loan 
of $97,000 on this project has been approved by the PWA, on which bonds 
will have to be issued. 


DEPORT, Tex.—BOND ELECTION—At a special election which has 
been called for Oct. 19, the residents of the city will be asked to approve the 
issuance of $45,000 waterworks and sewer bonds. 


ELLIS COUNTY ROAD DISTRICTS NOS. 5 AND 7 (P. O. Waxa- 
hachie), Texas—BOND REFUNDING—lIt is reported that outstanding 
5% road bonds are now being refunded through Donald O'Neil & Co. of 
Dallas at44% and 44%. 


ENNIS, Texas—PROPOSED BOND REFINANCING PLAN—The fol- 
lowing letter was sent out on Oct. 9 to holders of bonds of the above city 
by the city officials: 

“The City of Ennis is coming to you directly in an effort to adjust and 
pessnamne their indebtedness. We offer to you the following plan of re-financ- 
ng: 

‘In exchange for your present bonds with all unpaid coupons attached 
we will trade ba a bond in the same principal amount as your old bond. 
The new bond to bear interest from April 10 1936 at the rate of 4% per 
annum, interest payable semi-annually. The first payment of principal 
will be made April 10 1937 and each year thereafter in the amounts shown 
on the enclosed statement. The bonds will be serial bonds and the holders 
of the old bonds having the earliest maturities will be given the new bonds 
having the earliest maturities in their order. 

‘‘We believe that you will appreciate the saving that can be made for 
you by the city dealing with you directly instead of employing a bonding 
house to handle the refinancing. We believe that you will also realize the 
futility of the city entering into any plan of refinancing that it can not meet. 
We are offering to you a plan that represents the outside limit of what the 
city can do. e welcome your personal investigation but sincerely request 
that you disregard reports put out by persons seeking to drum up law-suits, 
ee mee personal gain by handling a refunding plan or disgruntled bond 

rokers. 

‘*Please write to us immediately if you will accept the plan as outlined, 
giving us the amount of bonds you hold, the series, date of issue and interest 
rate. It will take us about 60 days or 90 to hear from all the bondholders, 
and you of course understand that if 90% of the bondholders agree to this 
plan that it can be put over. If this agreement is reached we will notify 
you immediately where to send your bonds for exchange. 

‘The city wishes to express to you its appreciation for your patience and 
co-operation in the past and sincerely hope that we may merit your con- 
tinued co-operation in the future. 

‘‘The plan as outlined is the best that the city can offer, and we will 
appreciate your early reply to this letter.”’ 

GALENA PARK, Tex.—BOND ELECTION—At a special election set 
for Nov. 2 the residents of this community will be asked to approve a 
proposed $33,500 sewer bond issue. 
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GARLAND INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 
VOTED—At a recent election a proposal to issue $33,000 high school 
building bonds was approved by the voters. 


HARRIS COUNTY P. O. Houston), Tex.—-BOND SALE—The $1.- 
,000 issue of coupon road and bridge bonds offered for sale on Oct. 17— 
V. 141, p. 2475— as awarded to a syndicate composed of Lazard Freres, 
Goldman, Sachs & Co., both of New York, Watling, Lerchen & Hayes, 
of Detroit, William R. Compton & Co., Inc., of New York, and the First 
National Bank of Dallas, as 3s, paying a premium of $3,980, equal to 
100.398, a basis of about 2.96%. Dated Oct. 10 1935. Due $50,000 
from 1936 to 1955, incl. 

The second highest bid was submitted by a group composed of the 
Bancamerica-Blair Corp., and F. 8. Moseley & Co., both of New York, 
A. G. Becker & Co. of Chicago, and J. L. Mosle & Co., Inc., of Galveston, 
offering a premium of $1,267 on 3s. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.75% for the 1936 maturity to 2.95% for the 1948 maturity; at 100 for the 
1949 and 1950 maturities and at 991¢ for the last five maturities. It was 
reported that practically all of the bonds have been subscribed. 


HAYS COUNTY (P. O. San Marcos), Tex.—BOND CALL—At a 
meeting on Sept. 21 the Commissioner's Court is said to have passed an 
order to call for payment on April 10 1936, the following bonds: $45,000 
road, series C, and $15,000 Road District No. 3 bonds. The series C 
bonds will be refunded and the Road District No. 3 bonds will be paid, 
according to report. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Tex.—BOND ELECTION CONTEMPLATED—It is said that an 
election will be held in the near future in order to have the voters pass on 
the issuance of $250,000 in high school erection bonds. (The issuance of 
these bonds was defeated by the voters last December.) 


HILLSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Hills- 
boro), Texas—BONDS NOT SOLD—We are informed by the Mayor that 
bids for the purchase of $21,000 schoo] improvement bonds were called for 
on Sept. 23 but no bids were received. He states that these bonds will be 
offered for sale to the Federal] Government on a Public Works Adminis- 
tration project. 


McGREGOR, Tex.—BONDS DEFEATED—At a recent election the 
ag a —e 65 to 40 against a proposal to issue $15,000 municipal build- 
nds. 


PAMPA SCHOOL DISTRICT (P. O. Pampa), Tex.—BOND ELEC- 
TION CONTEMPLATED—An election is said to be contemplated for 
the near future to vote on the issuance of $50,000 in bonds to cover a 
Public Works Administration loan for schoo] construction. 


_ POLK COUNTY (P. O. Livingston), Tex.—BOND CALL—We are 
informed by Jesse Tullos, County Treasurer, that the County Commis- 
sioners, by an order duly passed on Oct. 14, are calling for redemption on 
Nov. 20, 5% special road, series B bonds, Nos. 100 to 163, 165, 174, 177, 
188 to 225, 227 to 230, 387 to 394, 396 to 417, 445 to 459, 462 to 474, 477 to 
479, 485 to 502, 532, 533, 541, 542, 544 to 601, 603, 605, 607 to 643, 646 
to 651, and 654 to 685, aggregating $327,000. Denom. $1,000. Dated 
April 15 1919. Due on April 15 1959, redeemable at any time after 10 
years, on 30 days’ notice. 


ROCKDALE SCHOOL DISTRICT, Tex.—BONDS SOLD—It is 
reported that the Board of Education has disposed of $16,500 school 
building bonds. 


TEXAS, State of—FOUR MUNICIPAL POWER UNIT LOANS 
TEMPORARILY RESTRAINED—Chief Justice Alfred A. Wheat of the 
District Supreme Court granted temporary restraining orders to the Texas 
Utility Co. and the Gulf State Utility Co. against Public Works Adminis- 
tration loans to the Texas cities of Post, Littlefield, Plainview and Hunts- 
ville. ‘The loans were for the construction of municipal utility plants, it is 
said in Washington news advices. 

TEXAS, State of —SURVEY SHOWS NO TAX COLLECTION GAIN 
DESPITE RECENT TAX LAW—We quote in part as follows from a lengthy 
article appearing in the Dallas ‘‘ News’’ of Oct. 6: 

‘“Curreat ad valorem tax collections for al] Texas counties for the last tax 
year ending June 30 1935 were 76.95% of the county levies, according 
ing to a survey of the ‘Texas Bond Reporter,’ Dallas. Basis for the calcula- 
tion was a direct average of current tax collection percentages. The figure 
for the iod shows a negligible increase over the collections of 76.30% 
for the 1933 tax year ended June 30 1934. 

‘* Total ad valorem tax collections, including delinquent as well as current 
collections, for the full 1934 tax year ended June 30 1935 averages 95.77% 
of the various levies. This figure showed a substantial decline from the 
104.81% collected for the previous year. All figures for the 1934 tax year 
excluded Medina County, which had not reported collections. 

‘In viewing these tax levies and tax collections as one entire unit, how- 
ever, it was found that tax levies for county purposes only totaled $32,083,- 
038.52 for the 1933 tax year. Of this amount current tax collections totaled 
$24,368,867.03, or 76.01% of the total levies. Total collections for the 
full tax year, including both current and delinquent items, were $31,952,- 
010.38, or 99.59% of the total 1933 county levies. 

‘“ The same figures for 1934 showed total county ad valorem taxes levied 
for strictly county tax rate purposes to be $32,117 334.57, slightly over the 
1933 figure, and with the exclusion of Medina County a total tax of $32,- 
031,311.41 was levied. On this latter total, current tax collections were 
$25,107 ,225.09, or 78.38%. Total collections, including delinquent pay- 
ments, were $30,786,032.96, or 96.11% of the 1934 levies.”’ 


TOM GREEN COUNTY (P. O. San Angelo) Tex.—-BOND OFFERING 
—-Sealed bids will be received until 10 a. m. on Oct. 18, by J. W. Stovall, 
County Judge, for the purchase of an issue of $100,000 county-wide, voted 
ad valorem tax road bonds. Interest rate is not to exceed 4%%, payable 
A. & O. Dated Oct. 10 1935. Due on April 10 as follows: $5,000, 19: 
to 1939; $6,000, 1940 to 1943; $7,000, 1944 to 1946, and $8,000, 1947 to 
1951, all incl. Prin. and int. payable at the county depositary in San 
Angelo. The county will furnish with the bonds the approving opinion of 
Chapman & Cutler of Chicago, and pay all other expenses in connection 


with the issue. 
UTAH 


LOGAN CITY SCHOOL DISTRICT, Utah—BOND SALE—An issue 
of $24,000 3%% school building bonds has been purchased by Brown, 
Schlessman, Owen & Co. of Denver, who are now offering the bonds to 
investors at par. Denom. $1,000. Dated Nov. 1 1935. Principal and 
semi-annual interest (May 1 and Nov. 1) payable at the First Security 
Trust Co. of Salt Lake City. Due $13,000 Nov. 1 1949 and $11,000 
Nov. 11951. 

MORGAN SCHOOL DISTRICT, Utah—BOND ELECTION—An elec- 
tion is to be held on Oct. 18 to vote on the question of issuing $75,000 school 
building bonds. 

PARK CITY SCHOOL DISTRICT, Utah—BOND ELECTION—The 
district will hold an election on Oct. 19 for the purpose of voting on the 
question of issuing $75,000 school building bonds. 


PLEASANT GROVE SCHOOL DISTRICT, Utah—BOND ELECTION 
—A proposal to issue $32,500 school building bonds will be voted upon at 
an election scheduled for Nov. 2. 


PRICE, Utah—BOND SALE—The $120,000 issue of 4% semi-ann. 
water works revenue bonds offered for sale on Sept. 2—V. 141, p. 1314— 
Wao purchased at par by the Public Works Administration. Due $4,000 
from Feb. 1 1937 to 1964, and $8,000 in 1965. 


VIRGINIA 


COVINGTON, Va.—BOND SALE—The $9,500 issue of 4% semi-ann. 
swimming pool bonds offered for sale on Oct. 10—V. 141, p. 2476-——-was 
awarded to H. H. Nettleton of ste at a price of 102.25, a basis of 
about 3.73%. Dated Aug. 1 1935. ue $500 from Aug. 1 1936 to 1954 
inclusive. 

ELIZABETH CITY COUNTY (P. O. Hampton), Va.-BOND ELEC- 
TION—At the Nov. 5 election a proposal to issue $100,000 school bonds 
will be voted upon. 

FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND ELECTION—A 


proposition to issue $187,000 school building bonds is to be submitted to 
a vote at the November election. 
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LEBANON, Va.—BONDS VOTED—At a recent election the voters 
approved the issuance of $15,000 water supply bonds. 


STRASBURG, Va.—BONDS SOLD—The $43,000 4% water bonds 
offered on Oct. 15—V. 141, p. 2476—were awarded to the Richmond Corp. 
of Richmond at 102.50, a basis of about 3.79%. The Massanutten Bank 
of Strasburg bid 102.4. Dated June 11935. Due $1,000 on June 1 1937, 
and $1,500 yearly on June 1 from 1938 to 1965. 


WARWICK COUNTY (P. O. Denbigh), Va.—BOND ELECTION— 
The County Circuit Court has ordered that a proposal to issue $66,000 
school building bonds be submitted to the voters at the Nov. 5 election. 














TOWN OF HARTFORD, VERMONT 
234% Refunding Bonds 
Due October 1, 1943-48 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


VERMONT, State of —P {VA ALLOTMENTS APPROVED BY PRESI- 
DENT—tThe following is the text of an opening statement on a press 
release recently made public by the Public Works Administration: 

The President has approved allotments of $634,719 to finance 15 PWA 
projects in Vermont, having a total construction cost of $992,820 

These allotments, in addition to those heretofore announced, were made 
to projects selected to the limit of funds now available to PWA from a 
larger group of projects chosen by local governmental units. 

Public Works Administrator Harold L. Ickes instructed Harold J. Lock- 
wood, Acting PWA Director for Vermont, that allotments were made 
on the showing and pledge of the applicants that the President's stipula- 
tions as to cost, employment, and construction schedule would be met, 
and legal, financial, and engineering requirements fulfilled. 

In each instance the project approved was selected by the community 
benefited, which agreed to contribute 55% of the cost to secure a Federal 
grant of 45% of the cost. 

Grants totaling $435,400 were made from the new work relief appro- 
priation to cover 45% of the cost of all projects. Loans totaling $199,319 
for eight projects were requested by the applicants. On compliance with 
requirements these loans will be available from the PWA revolving fund. 


WASHINGTON 


BENTON COUNTY SCHOOL DISTRICT NO. 17 (P. O. Prosser), 
Wash.—BOND_ OFFERING—Ben Knox, County Treasurer, will receive 
bids until noon Noy. 2 for the purchase of $55,000 bonds of School District 
No. 17, to bear no more than 6% interest. Dated Nov. 11935. Interest 
payable semi-annually. Certified check for 5% of amount of bid required. 


CLARKSTON, Wash.—BONDS VOTED—It is stated by the City 
Clerk that at an election held on Sept. 30, the voters approved the issuance 
of $10,000 in 6% city hall and sewer system bonds by a wide margin. 
Due in 20 years. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100 (P. O. 
Montesano), Wash.— BOND OF FERING—Stephen Trask, County Trea- 
surer, will receive bids until 10 a. m. Nov. 2 for the purchase of $21,000 
high school addition construction bonds of this district. 


NACHES-SELAH IRRIGATION DISTRICT (P. O. Salah) Wash.— 
REPORT ON PROGRESS OF BOND REFUNLING PLAN—The following 
information was contained in a letter sent to us recently by M. A. Gore, 
District Secretary: 

‘‘For over two years this District has been working on a refunding plan, 
and have progressed to the point where the Reconstruction Finance Cor- 
poration has purchased $304,250.00 of the outstanding bonds of the District, 
and is now the owner of said amount of the bonds of the District, through a 
loan to the District. 

‘The plan now is to issue new bonds in lieu of the old bonds in the amount 
of 75 cents on the dollar of principal amount of the bonds, with interest on 
all of said bonds paid to Sept. 4 1935, the date of settlement of the loan. 
The RFC furnished 75 cents on the dollar of principal, and the district 
paid 10 cents on the dollar afid interest from Jan. 1 1934 to Jan. 1 1935 at 
6% per annum, and interest from Jan. 1 1935 to Sept. 4 1935 at 4% per 
annum on the bonds deposited for that purpose. 

‘‘However, there are $13,500.00 face value of bonds not deposited, of 
which amount $7,500.00 became in default April 1 1934, and $3,000.00 
became in default April 1 1935, with $1,000.00 due April 1 1936, $1,500.00 
due April 1 1937 and $500 due April 1 1938. 

“The new issue of bonds will be spread out over a period of 33 years, 
with interest only payable the first three years, and payment of principal 
and interest each year thereafter of not over $14,000.00, with interest at 
4% per annum.’”’ 


OMAK SCHOOL DISTRICT (P. O. Okanogan), Wash.—-BOND 
SALE—The $120,000 school bonds approved by the voters at the election 
held on July 27—-V. 141, p. 968—-were purchased by the State of Wash- 
ington, as 4s at par. 


PORT TOWNSEND, Wash.—BOND OFFERING—C. F. Christian, 
City Clerk, will receive bids until 5 p. m. Oct. 29, for the purchase of 
$41,500 coupon refunding bonds, to bear no more than 6% interest. A 
certified check for 5% of amount of bid, required. 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for poe from Oct. 10 to Oct. 22 various local 
improvement district bonds and coupons. 


WEST VIRGINIA 


ADENA, W. Va.—BOND ELECTION—At the November election a 
proposal to issue $25,000 waterworks bonds will be submitted to the voters 
for approval. 


WEST VIRGINIA, State of —BOND OF FERING—Sealed bids will be 
received until 1 p.m. on Oct. 22, by Governor H. G. Kump, for the purchase 
of an issue of $1,000,000 4% coupon or registered road bonds. Coupon bonds 
in $1,000 denominations, convertible into fully registered bonds of $1,000 
and $5,000 denominations. Dated Sept. 1 1935. Due $40,000 from Sept. 1 
1936 to 1960 incl. The bonds will bear interest at the rate of 4% or in 
any lesser rate which is a multiple of 4 of 1%, which may be named by 
the bidder. A part of the issue may bear one rate and a part a different 
rate. Not more than two rates will be considered in any one bid. Prin. and 
int. (M. & 8.) payable in lawful money at the State Treasurer's office, or 
at the option of the holder, at the National City Bank in New York. These 
bonds are issued under authority of an amendment to the State Con- 
stitution, known as the $50,000,000 State Road Bond Amendment, and 
under authority of an Act of the West Virginia Legislature, known as 
Chapter 19, Acts of 1935, Regular Session. The bonds cannot be sold at 
less than par and accrued interest. Purchasers will be required to pay 
accrued interest to date of delivery. Delivery will be made in New York 
City. The purchaser or purchasers will be furnished with the final approving 
opinion of Caldwell & Raymond of New York, but will be required to pay 
the fee for approving said bonds. A certified check for 2% of the face 
value of the bonds bid for, payable to the State, is required. 

Financial Statement 




















..$1,734,892,212 


79,712,000 
4,500,000 
2,240,000 

Total bonded indebtedness (not including this offer) - $86 452,000 
EE IR LS EN re OE SAR SS None 
a Issued pursuant to the Good Roads Amendments to the Constitution 
and payable serially, last maturity Sept. 1 1960. b Payable serially, 
$250,000 each year, last maturity June 1 1953. cc $560,000 to be retired 

annually July i 1936, 1937, 1938, 1939. 


Assessed valuation, 1934 
Bonded indebtedness 
a State Road bonds_. EL A NT OED ee 
b State Refunding bonds CAD a ta de 
ec 1935 Virginia Debt Refunding bonds. - ae 
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All of the original issue (1919 Virginia Debt $13,500,000) retired except 


as hereinafter stated. $861,225 of the 1919 Virginia Debt bonds (5%%) 
were held in escrow by the state of West Virginia to be exchanged for 
Virginia Deferred Certificates, which had not been deposited with the Com- 
monwealth of Virginia prior to April 1919. 

$450,800 remain in escrow, having not been called for, although eligible 
for exchange since 1919. Thelaw provides any gt of the bonds remaining 
in escrow and uncalled for on Jan. 1 1939 shall be conclusively presumed 
to have been lost or destroyed and shall be immediately canceled by the 
State of West Virginia. Hence the State will be liable for payment for 
whatever part of the $450,800 presented for payment prior to Jan. 1 1439. 

Population: 1920 Census, 1,463,701; 1930 Census, 1,728,510. 

NEW MARTINSVILLE, W. Va.—-BOND OFFERING—. 8. Minor, 
Town Recorder, will receive bids until noon Nov. 15 for the purchase at not 
less than par of $64,000 4% % coupon electric light and power system bonds 
Denom. $1,000. Dated Aug. 1 1928. Prin. and semi-annual int. (Feb. 1 
and Aug. 1) payable at the office of the Treasurer of the State of West Vir- 
ginia, or at the National City Bank of New York. Due yearly on Aug. 1 
as follows: $1,000, 1936 and 1937; $2,000, 1938 to 1942: $3,000, 1943 to 
1947; $4,000, 1948 to 1950: $5,000, 1951 to 1955. Certified check for 5% 
of amount of bonds bid for required. 


WISCONSIN 


LA VALLE SCHOOL DISTRICT, Wis.—BONDS VOTED—The resi- 
dents of the district recently voted in favor of the issuance of $27 ,O00 school 
building bonds. 


WATERTOWN, Wis.—-BOND AWARD DEFERRED—The City Clerk 
states that no action wiil be taken for a few days on the high bids received 
for the $15,000 3% semi-ann. storm and sanitary sewer bonds offered on 
Oct. 15—V. oeee Ds 2476. The highest bid received as an offer of 102.073, 
tendered by the Channer Securities Co. of Chicago. UVated Oct. 1 1935. 
Due from Oct. 1 1936 to 1943, inclusive. 


WISCONSIN, State of —COUNTIES FORM MUNICIPAL POWER 
DISTRiCT—An experiment in municipal co-operation in the power field 
will be given atrialin Wisconsin with Polk and Burnett counties as pioneers, 
according to the current issue of ‘‘Public Management,’’ magazine of the 
International City Managers’ Association. 

At a recent referendum election in the two counties, 17 towns and four 
villages voted 2,998 to 654 to create an inter-county municipal wer 
district, as permitted under an optional law passed by the State in 1931. 

The Polk-Burnett district is designed to promote rural electrification. 
Its creation has been approved by the public service commission, which 
stipulated that the original debt be kept low, that interest rates on bonds 

kept under 6%, and that a genuine saving on the general expenses of 
existing privately owned utilities be indicated. ; 

If this initial power district proves successful , it is indicated further inter- 
municipal activities in this field may be expected. Any two or more 
municipalities may organize these special districts, which are entirely 
distinct from the municipalities themselves, having their own governing 
bodies, their own properties and their own assets and liabilities. 


WYOMING 


CODY, Wyo.—BOND ELECTION—An election will be held on Nov. 18 
to vote on a $75,000 water works bond issue. 


JOHNSON COUNTY HIGH SCHOOL DISTRICT (P. O. Buffalo), 
Wyo.—BOND ELECTION—An election will be held on Oct. 29 to vote on 
the question of issuing $60,000 high schoo! building bonds. 


RIVERTON SCHOOL DISTRICT NO. 25, Wyo.—BOND ELECTION 
-~—An election will be held on Nov. 9 to vote on the issuance of $35,000 school 


building bonds. 
CANADA 


CALGARY, Alta.—BANK CREDIT CONTIN UED—GENERAL REVE- 
NUES HIGHER—The City has been tentatively granted credit by the Bank 
of Montreal for $1,200,000, the amount which will be received by the city 
by way of a Federal Government loan. Mayor Davison stated that in 
view of the fact that the actual money may not be received until later, it 
was thought advisable to ask the City bankers, the Bank of Montreal, 
to continue the city’s line of credit on the understanding that the cit 
would assign to the bank the amount the Government Pad advan , 
Debenture interest payments totaling more than $50,000 were made Oct. 1 
and an unstated amount of money was said to be required for salaries of 
oy Super see at the end of last month. , 

Municipal revenue from all sources at the end of the first eight months 
of the year show an increase of approximately $48,000 over collections for 
the same period last year, in spite of the fact that the 1935 levy was below 
that of the 1934. Total revenue for the eight months’ period to $3,285,939, 
compared with $3,238,971 last year. Tax collections totaled $2,966,990. 
During the same period, general tax revenues totaled $2,512.323. 

It has been indicated that any money spent over and above the $3 ,250.000 
budget which the finance commission plans to spend for Windsor next 
year will be spent at the bondholders’ expense. In the event of an increase 
in welfare costs or should the municipality be called upon to bear a greater 
share of relief, this extra expense will have to be borne from the $750.000 
left for the budget and earmarked for distribution among the bondholders. 


CANADA (Dominion of)—-MUNICIPAL FINANCING FOR SEPTEM- 
BER AND YEAR TO DATE—Canadian Government, Provincial and 
municipal financing during the month of September aggregated $190,872.- 
102, the largest volume for that montb in any of the past five years, accord- 
ing to complete figures compiled by Wood, Gundy & Co., Ltd. This 
compares with only $8,865,100 in September of last year and $14,920,427 
in 1933. Financing for this year in September consisted almost entirely 
of Government issues and included $135,000,000 of Canada one year and 
three year bonds and three issues of Treasury bills, one for $15,000,000 
and two for $20,000,000 each. With the exception of one of the 
$20,000,000 Treasury Bill issues placed in the United States, all of the 
remaining September financing was placed in Canada. 

For the first nine months of this year the volume of financing totaled 
$625,552,975, the largest for any similar period since 1931. Of this total, 
$96 .000,000 was sold in the United States and the remainder in Canada. 
Corresponding figures for similar periods in 1934 and 1933 were $267 ,165.317 
and $297 ,498,599 respectively. 


CANADA (Dominion of)—-SELLS $20,000,000 TREASURY BILLS— 
TAX REVENUES FOR SIX 1fONTHS LOWER—The Bank of Canada 
announced Oct. 11, on behalf of Finance Minister Ed Rhodes, that ten- 
ders had been accepted for $20,000,000 Dominion of Canada Treasury bills 
due Jan. 15 1936. The average discount price of accepted bids was 
$99.64565, and the average yield 1.411%. The issue will be used to retire 
an equal amount of Treasury bills maturing Oct. 15. 

Canadian revenue from customs and excise for September was $19,- 
537,857, which was $440,853 more than the corresponding month in 1934, 
according to a report issued Oct. 12 by the Department of National Revenue. 
For six months the revenue was $111,699,723, which was $3,409,584 below 
the total for the corresponding six months last year. 

Income taxes for September were $2,479,024, an increase of $381,111 
over September 1934. FHorthesix monthsincome taxes totaled $63 ,767 ,436, 
an increase of $16,465,978 over the corresponding six months in 1934. 

The Department of National Revenue reported Canada’s exports during 
September showed an increase of more than $6,000,000 compared with 
the corresponding month last year, and that exports for the six months 
aces SS. 30 were up more than $26,000,000 against the same period 

September exports were valued at $64,564,915 compared with $58,135.136 
in September 1934, while the value for the first six months of this year 
was $343,111,180, against $317 ,032,548 last year. 

Imports during September were valued at $44,779,429 compared with 
$42,407,602 in September 1934. The six months total was $280,662,027 
this year, compared with $263 ,746.693 in 1934. 

DORVAL, Que.—-BOND OFFERING—Horace Meloche, Secretary- 
Treasurer, will receive sealed bids until 5 p. m. on Oct. 28, for the purchase 
of ee 008 4% bonds, dated Nov. 1 1935 and due serially from 1936 to 1955, 
inclusive. 


DRUMMONDVILLE, Que.—-BOND OFFERING—Sealed bids addressed 
to Joseph Marier, Secretary-Treasurer, will be received until 8 p. m. on 


Oct. 29, for the purchase of $29,000 4% bonds, dated Nov. 1 1935 and due 
serially from 1936 to 1965, inclusive. 
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EDMONTON, Alta.—INVESTIGATION OF FINANCES SOLGHT— 
The city will be circulated shortly with a petition urging the appointment 
of a commission to investigate the financial condition of the municipality. 
Mayor C larae has written to Premier Aberhart, requesting a loan of $250,000 
to assist civic financing this year. 


ETOBICOKE TOWNSHIP, Ont.—PROTECTIVE COMMITTEE 
FORME LD—-Formation of a committee representing the holders of a substan- 
tial arhount of the debentures of the township was announced recently with 
the object of getting all debenture holders to deposit their debentures with 
the depositary, the Toronto General Trusts Corp., so that their interests 
may be protected when plans are proposed for refinancing the township's 
vbligations. 

According to the committee's circular, the order of the Ontario Municipal 
Board, bringing the municipality under the supervision of the Department 
of Municipal Affairs, followed by the appointment of fiscal agents whose 
duties include the preparation of a plan of debt settlement, makes joint 
action imperative by debenture holders. 

Members of the committee are: W. J. Beattie, Toronto: H. C. Myers, 
Toronto; J. M. McWhinney, Toronto; J. #. Luxton, Waterloo, and A. J. 
Walker, Toronto. A. 8S. Haydon, 15 King St. W., Toronto, is Secretary 
to the committee. 


FARNHAM, Que.—BOND SALE—Credit Anglo-Francais, Ltd., of 
Montreal has purchased an issue of $115,000 4% bonds at a price of 98.635, 
a basis of about 4.12%. Due serially to 1959 inclusive. 


GRAND MERE, Que.—0OTHER BID—The Credit Anglo-Francais, 
Ltd., of Montreal bid 98.165 for the $39,500 4%% improvement bonds 
sold to the Dominion Securities Corp of Montreal at a price of 98.28, 
as previously reported in these columns. 


NICOLET, Que.—BOND OFFERING—Honore Grenier, Clerk, will 
receive sealed bids until 6 p.m. on Oct. 21, for the purchase of $96,000 or 
$108,500 34 or 4% bonds, due in from 10 to 20 years. 


OAKVILLE, Ont.—BONDS AUTHORIZED—The Council has voted 
to issue $10,000 5% water works bonds due in 20 years. 


OTTAWA, Ont.—PLANS BOND SALE—The city is preparing to place 
on the marxet in the near future a civic debenture issue of $1,820,000. 
Time of the sale will depend on market conditions. 

VALUATIONS HIGHER—Ottawa's taxable assessment this year is up 
almost $1,400,000 over last year, the total assessment made this year asa 
basis for taxation in 1936 being $157,873 .906. 

The sources of increase are as follows: 

Assessment Increases 


935 1934 
il RE re ER PR te Atle ee ea $136.896.188 $136,043 ,908 
ef ge abe. S08 Soar «Sir tly aac ae 14.561.917 14,166,730 
EE a ee ae Te eee See 6,415.80] 6,269,416 


PICTOU, N. S.—BOND ELECTION—The voters will be asked to ap- 
prove an issue of $52,000 local improvement bonds. 


QUEBEC (Province of)—-LOCAL REORGANIZATION PLANS—The 
Quebec Municipal Commission will submit plans for re°rganization of the 
finances of Delisle Township, the village, school commission and church 
trustees of St. Coeur de Marie, and the town and parish of St. Joseph 
d'Alma at specia] meetings in Quebec City on Oct. 23. 


ST. AUGUST N, Que.—BOND SALE—J. E. Laflamme, Ltd., of 
Quebec has purchased an issue of $28,400 4% refunding bonds, due serially 
in from 1 to 30 years, at a price of 98.06. A bid of 97% was made by 
L. G. Beaubien & Co. of Montreal. Parish wiil use the proceeds to redeem 
5% and 6% obligations presently outstanding. 


SASKATCHEWAN (Province of)—TO REFUND $3,000,000 BONDS 
—Refunding of $3,000,000 4% provincial debentures maturing Nov. 15, 
will be accomplished = issuing new bonds, according to a recent statement 
by Premier James G. Gardiner. Donald Gordon, Secretary of the Bank of 
Canada, was in Regina recently and will report on bond market conditions 
to Mr. Gardiner, at the latter's request. Mr. Gordon has been on a tour 
of western Canada visiting the provincia] capitals and government Officials 

CASH POSITION BETTER—Saskatchewan's revenue position on Aug . 30 
1935, was $1,749,000 better thar at the same time last year, Premier J. G. 
Gardiner, Provincia] Treasurer, revealed. This figure takes into account 
the fact that $400,000 of railway taxes which were collected after Aug. 31 
last year have already beeo collected this year. 

The fiscal year ended April 30. 

Saskatchewan's deficit for 1933-34 was $1,493,993 and Premier Gardiner 
recently estimated that the deficit for the fiscal year 1934-35 would be 
$3 000,000. 

Increases in revenue are caused chiefly by increases in motor license sales 
of $162,000, gasoline tax, $260,000 and income tax collections, $48,000. 
The revenue figures do not include liquor board profits which are received 
every six months. ; 

The following statistics show the comparisons of revenue cojlections for 
both years as at Aug. 31: 








Expenditures— 1935 1934 
EEE: Le peepee lM RB 
Ee en mend ee 218,000 1,448,000 

EE lt TR, ge OE OI A RA A ig ig Pa $6,052,000 $6,565,000 
> aaa SO al Se shee ae 513 ,000 

Revenues— 

IE a A pa a = (a a BA 5,465,000 4,229,000 
EF GE EEE a Me RE aE Teadecd 1,236,000 


TORONTO, Ont.—TAX COLLECTIONS HIGHER—The city collected 
almost $26,400,000 or 75% of its 1935 tax levy of $35,500,000 by the first 
week in October. Last year at the same time the municipality had collected 
$25,500,000 on a slightly lower levy. The total of all taxes, current and 


arrears, Outstanding at Oct. 5 was $13,900,000 as compared with $14,- 
700,000 a year ago. 


VANCOUVER, B. C.—TRADING RESUMED IN BONDS IN LONDON 
—City bonds were restored to trading Oct. 15 on the London stock Ex- 
change, Alderman C. E. Tisdal, chairman of the Civic Finance Com- 
mittee, was advised by the city’s fiscal agents in England. ‘Trading in 
Vancouver bonds was halted on the London exchange early last spring after 
Mayor McGeer had made overtures to the bondholders for refunding the 
city’s debt at lower interest rates. His proposals were refused. 


WINDSOR (Consolidated City), Ont.—ACCOUNTANTS STUDY 
FINANCIAL CONDITION OF MERGED UNITS—Chartered accountants, 
acting for all the protective committees involved, are making an intensive 
survey of the financial position of those municipalities which now form 
the City of Windsor, to determine their respective ability to meet their 
oblizations to debenture holders, according to A. McPherson, of London, 
Ont., Chairman of the Windsor Debenture Holders’ Protective Committee. 

‘‘At the present time,’’ he states, ‘‘the Windsor Finance Commission are 
working on a program of refunding the entire debt. It is probable that a 
proposal will be submitted to debenture holders in the near future. 

“I have no doubt that it is the desire of all reputable citizens to meet 
their obligations. However, so far as the facts reveal. it appears that some 
concessions will have to be made. Therefore, each holder of Windsor, East 
Windsor, Sandwich, Walkerville and the Essex Border Utilities Com- 
mission debentures should put himself in a position where he will not have 
to make greater concessions than necessary. The one way to do this ef- 
fectively is to deposit his debentures with the particular protective com- 
mittees concerned. Debenture holders should remember that under the 
Department of Municipal Affairs Act, 1935, a municipality in default may 
submit a proposal for refinancing and if that proposal is not objected to by 
® eeens percentage of debenture holders, it may at once be put into 
eltect. 

‘“‘We have not the particulars of the proposal which Windsor, and the 
other municipalities which are now part of Windsor, will submit, but it is 
possible that it may severely penalize debenture holders, unless it is con- 
tested by a sufficiently large proportion of the municipalities’ creditors. 
It is in order to put ourselves in a position where we may make objections 
to any unfair proposal, that we are asking for deposit of debentures with 
the committees.”’ 


WINNIPEG, Alta.—DELINQUENT TAX PENALTY REDUCED— 
The city’s civic council has passed a by-law reducing the penalty on tax 
arrears from 9 to 6% per annum, or % of 1% a month. e6% penalty 
applies to taxes to Sept. 1. 





